68%67,787( +286( %,//

6WDWH RI :DVKLQJWRQ WK /HILVODWXUH 5HIJXODU 6HVVLRC
%\ +RXVH 7UDQVSRUWDWLRQ RULJLQDOO\ VSRQVRUHG E\ 5HS
%URQRVNH +DFNQH\ DQG 5DPRV E\ UHTXHVW RI 2IILFH |
ODQDJHPHQW

5($' ),567 7,0(

$1 $&7 S5HODWLQJ WR WUDQVSRUWDWLRQ IXQGLQJ DQG
DPHQGLQJ 5&:

DQG DPHQGLQJ F
V'V DQG XQFRGLILHBPHQGLQJ F VV

DQG XQFRGLILHG
DGGLQJ D QHZ VHFWLRQ WR XOFRGLILHGEUHDWLQJ QHZ

VHFWLRQV PDNLQJ DSSURSULDWLRQV DQG DXWKRUL]JLQJ
FDSLWDO LPSURYHPHQWY SURYLGLQJ DQ H[SLUDWLRQ GDWH
HPHUJHQF\

%( ,7 (1$&7(" %< 7+( /(*,6/$785( 2) 7+( 67%$7( 2) :$6+,1*721

),6&$/ %,(11,80

1(: 6(&7.,21 6HF 7KH WUDQVSRUWDWLRQ EXGJHW RI
LV KHUHE\ DGRSWHG DQG VXEMHFW WR WKH SURYLVLRQV
VHYHUDO DPRXQWYV VSHFLILHG RU DV PXFK WKHUHRI DV PD\
DFFRPSOLVK WKH SXUSRVHV GHVLIJQDWHG DUH KHUHE\ DSSU
VHYHUDO DFFRXQWY DQG IXQGY QDPHG WR WKH GHVLIJQDWHG
RIITLFHV IRU HPSOR\HH FRPSHQVDWLRQ DQG RWKHU H[SHQV
SURMHFWYVY DQG IRU RWKHU VSHFLILHG SXUSRVHV LQFOXGLC

S 6+ %



DQ\ ILQDO MXGJPHQWV DULVLQJ RXW RI VXFK DFWLYLWLHYV
HQGLQJ -XQH

8QOHVV WKH FRQWH[W FOHDUO\ UHTXLUHV RWHK
GHILQLWLRQV LQ WKLV VXEVHFWLRQ DSSO\ WKURXJKRXW WKL

D )LVFDO \HDU RU )< PHDQV WKH ILVFDO \HDU
“XQH

E )LVFDO \HDU RU )< PHDQV WKH ILVFDO \HDU
“XQH

F )7( PHDQV IXOO WLPH HTXLYDOHQW

G /IDSVH RU UHYHUW PHDQV WKH DPRXQW VKDOO U
XQDSSURSULDWHG VWDWXYV

H SURYLGHG VROHO\ PHDQV WKH VSHFLILHG DPRXQW
RQO\ IRU WKH VSHFLILHG SXUSRVH 8QOHVV RWKHUZLVF
DXWKRULJHG LQ WKLV DFW DQ\ SRUWLRQ RI DQ DPRXQW SUR
D VSHFLILHG SXUSRVH WKDW LV QRW H[SHQGHG VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV WR IXOILOO WKH VSHFLIL
ODSVH

I SHDSSURSULDWLRQ PHDQV DSSURSULDWLRQ DQG XQCc
FOHDUO\ SURYLGHV RWKHUZLVH LV VXEMHFW WR WKH UHOHY
OLPLWDWLRQV DSSOLFDEOH WR DSSURSULDWLRQV

J /1($3 PHDQV WKH OHJLVODWLYH HYDOXDWLRQ DQG L
SURJUDP FRPPLWWHH

*(1(5%$/ *29(510(17 $*(1&,28(5%$7,1*
1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) $5&+$(2/2*< $1

+,6725,& 35(6(59%$7,21
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

1(: 6(&7,21 6HF )25 7+( 87,/,7,(6 $1' 75%$163257%7,21
&200,66,21
*UDGH &URVVLQJ BURWHFWLSW BWHREW RSULDWLRQ
SBLORWDJH $FFBWOWH $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWAEWDQWH BRESQWSULDWLRQ
727%/ $335235,%$7,21

7TKH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV R WKH P
WUDQVSRUWDWLR® \DFBRXKOMWSSURSULDWLRQ LV SURYLGHG VR
LPSOHPHQWDWLRQ RI FKDSWHU (QIJURVVHG 6XEVWLWXW

S 6+ %



/IDZV RI HQKDQFLQJ UDLO VDIHW\ JRYHUQDQF
FKDSWHU (QIJURVVHG 6XEVWLWXWH +RXVH %LOO 1R
LV QRW HQDFWHG E\ -XQH WKH PXOWLPRGDO WUD
DFFRXQWWDWH DSSURSULDWLRQ RI SURYLGHG LQ WK
ODSVHYV

1(: 6(&7.21 6HF )25 7+( 2)),&( 2) ),1$1&,$/ 0$1$*(0(17
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
3XJHW 6RXQG )HUU\ 2SHUDWLR QW BWFRXSBVWRSULDWLRQ
727$/ $335235,$7,21

1(: 6(&7.21 6HF )25 7+( 67$7( 3$5.6 $1' 5(&5($7,21
&200,66,21
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQVY DQG OLPLWDWLRQV 7KH HQWLUH DSSURSULDW
LV SURYLGHG VROHO\ IRU URDG PDLQWHQDQFH SXUSRVHYV

1(: 6(&7.,21 6HF )25 7+( '(3$570(17 2) $*5,&8/785(
ORWRU 9HKLFOH $FARNWW $SSURSULDWLRQ

1(: 6(&7.21 6HF )25 7+( /(*,6/$7,9( (9%$/8%$7,21 $1°
$&&2817$%,/,7< 352*5%$0 &200,77((
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

1(: 6(&7.21 6HF )25 7+( 2)),&( 2) 0,125,7< $1' :20(1 6
%86,1(66 (17(535,6(6
ORWRU 9HKLFOH $FRRXWW $SSURSULDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH HQWLUH DSSURSULDW:
LV SURYLGHG VROHO\ IRU LQFUHDVLQJ WKH QXPEHU RI FHUYV
PLQRULW\ RZQHG FRQWUDFWRUV RXWVLGH RI WKH 3XJHW 6
WUDQVSRUWDWLRQ VHFWRU DQG VXSSRUWLQJ WKHVH
VXFFHVVIXOO\ FRPSHWH DQG HDUQ PRUH WUDQVSRUWD\
RSSRUWXQLWLHV 7KLV VKDOO EH GRQH WKURXJK YDULRXV S
EXW QRW OLPLWHG WRWUHDFK WR ZRPHQ DQG PLQRULW\
FRPPXQLWLHY DQG LQGLYLGXBPKQLFDO DVVLVWDQFH DV QH
DUHDV VXFK DV ILQDQFLQJ DFFRXQWLQJ FRQWUDFWLQJ S
UHVROXWLRQ Rl GLVSXWHV DQG JULGIDOD¥FMM DFFHVV SURJL
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IRU WKRVH ZLWK OLPLWHG (QJOLVK SURILFIRWQKMUDRWRIUDP
WKDW DLP WR LQFUHDVH WKH QXPEHU RI ZRPHQ DQG PLQR
WKDW DUH VXFFHVVIXO LQ REWDLQLQJ FRQWUDFWYV LQ WEK
VHFWRU HLWKHU GLUHFWO\ ZLWK VWDWH DJHQFLHV VXFK D
ZLWK ORFDO MXULVGLFWLRQV RU DV VXEFRQWUDFWRUYV IRU &

1(: 6(&7.21 6HF )25 7+( :$6+,1*721 67$7( ,167,787( )2!
38%/,& 32/,&<
ORWRU 9HKLFOH $FARXOWW $SSURSULDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH WRWDO DSSURSULDWI
LV SURYLGHG VROHO\ IRU WKH :DVKLQJWRQ VWDWH LQVWL
SROLF\ WR FRQGXFW D FRVW EHQHILW DQDO\VLV IRU DQ H[FO
$PHULFDQ VWHHO UHTXLUHPHQW IRU IXWXUH WUDQVSRUWD!
VXEFRQWUDFWY DXWKRUL]JHG LQ WKH WUDQVSRUWDWLRQ
EHQHILW DQDO\VLV PXVW WR WKH H[WHQWRRBBUEOH[LVWLQ
W\SHV DQG XVHV RI VWHHO WR PDGH LQ $PHULFD VWHH
LQFOXGLQJ HYDOXDWLRQ RI TXB®PUQH EHQHILWY WR :DVKL
ZRUNHUV DQG WKH :DVKLQJWRQ HRRORPQH OLIHF\FOH D¢
HPERGLHG FDUERQ JUHHQKRXVH JDV HPGNYWRQW UHTXLUHPH(
IRU SXUFKDVLQJ $PHULFDQ VWHHO WKDW PLQLPL]H FRVW
EHQHILWY DQGHYDOXDWH $PHULFDQ VWHHO UHTXLUHPHQWYV |
LQ RWKHU VWDWHY 7KH :DVKLQJWRQ VWDWH LQVWLWXWH IR
VROLFLW LQSXW IRU WKH DQDO\VLV IURP UHSUHVHQWDWLY
SDUWLHV WR LQFOXGH EXW QRW EH OLPLWHG WR WKH F
PDQXIDFWXULQJ VHFWRUV RUJDQL]JHG ODERU LQ WKH FF
PDQXIDFWXULQJ VHFWRUV FLWLHV FRXQWLHV $PHULFDQ VW
FRPSDQLHV HQYLURQPHQWDO DGYRFDF\ RUJDQL]DWLRQV

VWDWH DJHQFLHV $ ILQDO UHSRUW LV GXH WR WKH OHJLVOL

1(: 6(&7.21 6HF )25 7+( %2$5' 2) 3,/27$*( &200,66,21(56
3LORWDJH $FFBRWQWH $SSURSULDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH SLORWDJH DPRRXMWH DSSURSULDWLR
SURYLGHG VROHO\ IRU VHOI LQVXUDQFH OLDELOLW\ SUHPL
KRZHYHU WKLV DSSURSULDWLRQ LV FRQWLQJHQW XSRQ WKH
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D $QQXDOO\ GHSRVLWLQJ WKH ILUVW RQH KXQGUHG |
GROODUV FROOHFWHG WKURXJK 3XJHW 6RXQG SLORWDJH
WDULIIV LOQWR WKH SLORWDJH DFFRXQW DQG

E $VVHVVLQJ D VHOI LQVXUDQFH SUHPLXP VXUFKDUJF
GROODUV SHU SLORWDJH DVVLIQPHQW RQ YHVVHOV UHTXLUL
3XIJHW 6RXQG SLORWDJH GLVWULFW

7TKH ERDUG RI SLORWDJH FRPPLVVLRQHUV VKDOO ILC
UHSRUW WR WKH JRYHUQRU DQG FKDLUV RI WKH WUDQVSRL
UHTXLUHG XQGHU 5&: I E\ 6HSWHPEHU DQG DQQXD
WKHUHDIWHU 7KH UHSRUW PXVW LQFOXGH WKH FRQWLQXDW
SURFHGXUHV QHFHVVDU\ WR LQFUHDVH WKH GLYHUVLW\ RI ¢
DQG DSSOLFDQWV LQFOXGLQJ D GLYHUVLW\ DFWLRQ SODC
DFWLRQ SODQ PXVW DUWLFXODWH D FRPSUHKHQVLYH YLVLI
GLYHUVLW\ JRDOV DQG WKH VWHSV LW ZLOO WDNH WR UHDFK

1(: 6(&7.21 6HF )25 7+( +286( 2) 5(35(6(17$7,9(6
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

1(: 6(&7.21 6HF )25 7+( 6(1$7(
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) ),6+ $1' :,/'/,)(
ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQYV RI WKH PRWRY YHK
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH
DPRXQWV VHW DVLGH RXW RI VWDWHZLGH IXHO WD[HV GLVW
DFFRUGLQJ WR 5&: WR FRQWUDFW ZLWK WKH DVVRFLE
'DVKLQJWRQ FLWLHV WR LQYHQWRU\ DQG DVVHVV ILVK SI
DVVRFLDWHG ZLWK FLW\ URDGV ORFDBHG LDV WIKMHI WY H
DUHD ZDWHU UHVRXUFH LQYHQWRU\ DUHD QXPEHUV RQH WKL
LV D FRQWLQXDWLRQ RI SUHYLRXV LQYHQWRULHV DQG P
FRPSOHWH LQYHQWRU\ RI FLW\ RZQHG ILVK SDVVDJH EDUL
UHVRXUFH LQYHQWRU\ DUHD QXPEHUV RQH WKURXJK 7KH
DVVHVVPHQWY PXVW EH FRQGXFWHG XVLQJ WKH PHWKRGYV
GHSDUWPHQW V ILVK SDVVDJH LQYHQWRU\ DVVHVVPHQW D
PDQXDO $ UHSRUW RI WKH VWXG\ PXVW EH SURYLGHG WR
ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FI
OHJLVODWXUH E\ -XO\
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1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) (&2/2*<

'KHQ GLVWULEXWLQJ IXQGV IRU OLWWHU FRQWURO
VKDOO JLYH SULRULW\ WR OLWWHU FRQWURO DORQJ VWDWH K

7KH GHSDUWPHQW VKDOO FRQWUDFW ZLWK WKH
WUDQVSRUWDWLRQ WR VFKHGXOH OLWWHU SUHYHQWLR
FRRUGLQDWLRQ RI OLWWHU HPSKDVLV SDWUROV ZLWK WKH
SDWURO 7KH GHSDUWPHQW RI WUDQVSRUWDWLRQ PD\ FRF
GHSDUWPHQW WR FRQGXFW OLWWHU SLFNXS GXULQJ VFKE
FORVXUHV DV VLWXDWLRQV DOORZ

75$163257$7,21 $*(R&365%$7,1*

1(: 6(&7.21 6HF )25 7+( :$6+,1*721 758$)),& 6$)(7<
&200,66,21
+LJKZD\ 6DIHW\ $FFRWQWH $SSURSULDWLRQ
+LJKZD\ 6DIHW\ $FFRK®MWIDO $SSURSULDWLRQ
+LJKZD\ 6DIHW\ $FFRUQWWH /RFDO $SSURSULDWLRQ
6FKRRO =RQH 6DIHW\ $36WRXWHNVSSSURSULDWLRQ
727$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

7KH :DVKLQJWRQ WUDIILF VDIHW\ FRPPLVVLRQ PD\
GHPRQVWUDWLRQ SURMHFW LQ RQH FRXQW\ FRRUGLQDWL
WUDQVSRUWDWLRQ EHQHILW%®DUBQG WKH GHSDUWPHQW
WUDQVSRUWDWLRQ WR WHVW WKH IHDVLELOLW\ DQG DFFXU
DXWRPDWHG HQIRUFHPHQW WHFKQRORJ\ IRU KLJK REBXSDQ
ODQH SDVVHQJHU FRPSOLDQFH $00 FRVWV DVVRFLDV
GHPRQVWUDWLRQ SURMHFW PXVW EH ERUQH E\ WKH SDU\
WUDQVSRUWDWLRQ EHQHILW DUHD $Q\ SKRWRJUDSK PLF
HOHFWURQLF LPDJHV RI D GULYHU RU SDVVHQJHUV DUH IRU W
RI WKH 37%$ LQ WKH GHWHUPLQDWLRQ RI ZKHWKHU DQ
YLRODWLRQ KDV RFFXUUHG WR WHVW WKH IHDVLELOLW\ |
DXWRPDWHG HQIRUFHPHQW XQGHU WKLV VXEVHFWLRQ DQG [
SXEOLF DQG PD\ QRW EH XVHG LQ D FRXUW LQ D SHQGL
SURFHHGLQJ $00 SKRWRJUDSKV PLFURSKRWRJUDSKV DQG
PXVW EH GHVWUR\HG DIWHU GHWHUPLQLQJ D SDVVHQJHU FF
WKDQ WKH FRPSOHWLRQ Rl WKH GHPRQVWUDWLRQ SURMHF
QRWLFHV RI LQIUDFWLRQ PD\ EH LVVXHG XQGHU WKH GHPRQV\
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JRU SXUSRVHV Rl WKH GHPRQVWUDWLRQ SURMHFW
HQIRUFHPHQW WHFKQRORJ\ GHYLFH PD\ UHFRUG DQ LPDJH
SDVVHQJHU RI D PRWRU YHKLFOH 7KH FRXQW\ DQG 37%$ P>
PDUNLQJ WKH ORFDWLRQV ZKHUH WKH DXWRPDWHG HQIR
SDVVHQJHU UHTXLUHPHQWYV LV RFFXUULQJ

7KH 37%%$ LQ FRQVXOWDWLRQ ZLWK WKH :DVKLQJWRQ
FRPPLVVLRQ PXVW SURYLGH D UHSRUW WR WKH WUDQVSRUW
WKH OHJLVODWXUH ZLWK WKH QXPEHU RI YLRODWLRQV GH)
GHPRQVWUDWLRQ SURMHFW ZKHWKHU WKH WHFKQRORJ\ XVt
DQ\ UHFRPPHQGDWLRQV IRU IXWXUH XVH Rl DXWRPDW!
WHFKQRORJ\ IRU +29 ODQH HQIRUFHPHQW E\ -XQH

7KH :DVKLQJWRQ WUDIILF VDIHW\ FRPPLVVLRQ VKDO

ZLWK HDFK FLW\ WKDW LPSOHPHQWY D SLORW SURJUDP DV I
FKDSWHU /IDZV RI WR SURYLGH WKH WUDQV
FRPPLWWHHY Rl WKH OHJLVODWXUH ZLWK WKH IROORZLQJ L

D 7KH QXPEHU RI ZDUQLQJV DQG LQIUDFWLRQV LVVXHG
YLRODWRUV XQGHU WKH SLORW SURJUDP

E 7KH QXPEHU RI ZDUQLQJV DQG LQIUDFWLRQV LVV
UHJLVWHUHG RZQHUV RI YHKLFOHY WKDW DUH QRW UHJLVWH!L
ORFDWHG LQ WKH FLW\ FRQGXFWLQJ WKH SLORW SURJUDP DG

F 7KH IUHTXHQF\ ZLWK ZKLFK ZDUQLQJV DQG LQIUDFWLR
RQ ZHHNGD\V YHUVXV ZHHNHQG GD\V

7KH :DVKLQJWRQ WUDIILF VDIHW\ FRPPLVVLRQ PD\ RY}

SURJUDP LQ XS WR WKUHH FLWLHV LPSOHPHQWLQJ WKH X
YHKLFOH QRLVH HQIRUFHPHQW FDPHUDV LQ JRQHV WKDW KD
E\ RUGLQDQFH DV 6WD\ 2XW RI $UHDV RI 5DFLQJ

D $Q\ SURJUDPV DXWKRUL]JHG E\ WKH FRPPLVVLRQ PXVW
E\ '"HFHPEHU

E ,I D FLW\ KDV HVWDEOLVKHG DQ DXWKRUL]J]HG DXWRI
QRLVH HQIRUFHPHQW FDPHUD SLORW SURJUDP XQGHU WK
FRPSHQVDWLRQ SDLG WR WKH PDQXIDFWXUHU RU YHQGRU RI
PXVW EH EDVHG XSRQ WKH YDOXH RI WKH HTXLSPHQW DQG
RU UHQGHUHG LQ VXSSRUW RI WKH V\VWHP

F $Q\ FLW\ DGPLQLVWHULQJ D SLORW SURJUDP RYHU
WUDIILF VDIHW\ FRPPLVVLRQ VKDOO XVH WKH IROORZLQJ
DGPLQLVWHU WKH SURJUDP

L $XWRPDWHG YHKLFOH QRLVH HQIRUFHPHQW FDPHL
SKRWRJUDSKVY RU DXGLR RI WKH YHKLFOH DQG YHKLFOH OL
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ZKLOH D YLRODWLRQ LV RFFXUULQJ 7KH SLFWXUH PXVW QRW
RI WKH GULYHU RU RI SDVVHQJHUV LQ WKH YHKLFOH

LL 7KH ODZ HQIRUFHPHQW DJHQF\ RI WKH FLW\ RU FRXQ'
VKDOO LQVWDOO WZR VLJQV IDFLQJ RSSRVLWH GLUHFWLRQV
IHHW RU RWKHUZLVH FRQVLVWHQW ZLWK WKH XQLIRUP PD
FRQWURO GHYLFHV ZKHUH WKH DXWRPDWHG YHKLFOH QRLVH
LV XVHG WKDW VWDWH 6WUHHW 5DFLQJ 1RLVH 3LORW 3URJUD

LLL &LWLHV WHVWLQJ WKH XVH RI DXWRPDWHG YH
HQIRUFHPHQW FDPHUDV PXVW SRVW LQIRUPDWLRQ RQ WKH
QRWLI\ ORFDO PHGLD RXWOHWV LQGLFDWLQJ WKH ]JRQHV
DXWRPDWHG YHKLFOH QRLVH HQIRUFHPHQW FDPHUDV ZLOO E}

LY $ FLW\ PD\ RQO\ LVVXH D ZDUQLQJ QRWLFH ZLWK QR S
YLRODWLRQ GHWHFWHG E\ DXWRPDWHG YHKLFOH QRLVH HQIF
D 6WD\ 2XW RI $UHDV RI 5DFLQJ JRQH :DUQLQJ QRWLFHV PXV)
WKH UHJLVWHUHG RZQHU RI D YHKLFOH ZLWKLQ IRXUWHFEF
GHWHFWHG YLRODWLRQ

Y $ YLRODWLRQ GHWHFWHG WKURXJK WKH XVH RI DXW
QRLVH HQIRUFHPHQW FDPHUDV LV QRW SDUW RI WKH UHJ
GULYLQJ UHFRUG XQGHU 5&:DQG

YL 1IRWZLWKVWDQGLQJ DQ\ RWKHU SURYLVLRQ RI ODZ D¢
YLGHRV PLFURSKRWRJUDSKVY DXGLR UHFRUGLQJV RU HO
SUHSDUHG XQGHU WKLV VHFWLRQ DUH IRU WKH H[FOXVL
HQIRUFHPHQW LQ WKH GLVFKDUJH RI GXWLHV XQGHU WKLV VF
RSHQ WR WKH SXEOLF DQG PD\ QRW EH XVHG LQ D FRXUW LQ
RU SURFHHGLQJ 1R SKRWRJUDSK PLFURSKRWRJUDSK DXGI
HOHFWURQLF LPDJH PD\ EH XVHG IRU DQ\ SXUSRVH RWKHU W
RI ZDUQLQJV IRU YLRODWLRQV XQGHU WKLV VHFWLRQ RU UHW
QHFHVVDU\ WR LVVXH D ZDUQLQJ QRWLFH DV UHTXLUHG XQGF

DQG

YLL %\ -XQH WKH SDUWLFLSDWLQJ FLWLHV VKDOO
UHSRUW WR WKH FRPPLVVLRQ DQG DSSURSULDWH FRPF
OHJLVODWXUH UHJDUGLQJ WKH XVH SXEOLF DFFHSWDQFH R
LVVXHG GDWD UHWHQWLRQ DQG XVH DQG RWKHU UHOHYDQ
DXWRPDWHG YHKLFOH QRLVH HQIRUFHPHQW FDPHUDV GHPRQ\
SURMHFWYV

1(: 6(&7.21 6HF )25 7+( &2817< 52%"' $'0,1,675%7,21 %2$¢
5XUDO $UWHULDO 7UXVWo WHEORRK@@BHSURSULDWLRQ
ORWRU 9HKLFOH $FARDXOYW $SSURSULDWLRQ
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&RXQW\ $SUWHULDO 3UHVHUY DWELVRDWSHFFR X QW
$SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV RI WKH PRWRYU YHK
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU GHSRVL\
URDG DGPLQLVWUDWLRQ ERDUG HPHUJH @R DORD @ FOFRORQWD W

1(: 6(&7.21 6HF )25 7+( 75$163257$7,21 ,03529(0(17 %2¢
7UDQVSRUWDWLRQ ,PSURYHPBHWWWH FRXQW
$SSURSULDWLRQ

1(: 6(&7.21 6HF )25 7+( -2,17 75$163257$7,21 &200,77((
ORWRU 9HKLFOH $FPRXWW $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWA\RDWH BESQWSULDWLRQ
727%$/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIDW HD F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU RYHUVHHLQJ D ER
SURYLGH UHFRPPHQGDWLRQV UHODWHG WR WKH :DVKLQJWRQ
WUDQVSRUWDWLRQ V UROH LQ EURDGEDQG VHUYLFH H[SD

GLUHFWHG LQ FKDSWHU (QJURVVHG 6 XEVWLWXWH +RXVH
IDZV RI EURDGEDQG DQG KLJKZD\ ULJKWYV RI ZD\ I FKD S
(QJURVVHG 6XEVWLWXWH +RXVH %LOO 1R /IDZV RI

DQG KLJKZD\ ULJKWV RI ZD\ LV QRW HQDFWHG E\ -XQH
DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV

RI WKH PRWRU YHKLFOH 2DWFRWHWDSSURSULDWLFR
SURYLGHG VROHO\ IRU WKH MRLQW WUDQVSRUWDWLRQ FRPP
VWXG\ RQ WKH LPSDFWV RI FXUUHQW DQG KLVWRULFDO FLV
LQYHVWPHQWY RQ GHVLJQDWHG SRSXODWLRQV LQFOXGLC
FRORU ORZ LQFRPH KRXVHKROGVY YXOQHUDEOH SRSXODWLF
FRPPXQLWLHVY 7KH VWXG\ PXVW LGHQWLI\ DQG PHDVXUH Wk
XQGHULQYHVWPHQW RI DFFHVVLEOH WUDQVSRUWDWLRQ
SRSXODWLRQV LQFOXGLQJ WKH VHFRQGDU\ LPSDFWV WR
HFRQRPLF RSSRUWXQLW\ HGXFDWLRQDO DFFHVV DQG HQ
IDFWRUV 7KH DVVHVVPHQW PXVW LQFOXGH VSHFLILF |
DGGUHVVLQJ H[LVWLQJ LQHTXLWLHV ZLWKLQ FLWLHYV
UHFRPPHQGDWLRQV WR GHYHORS EHVW SUDFWLFHV WR LPSU
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H[SDQG FLW\ WUDQVSRUWDWLRQ LQYHVWPHQWY $ UHSRUW F
WKH RIILFH RI ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRU
RI WKH OHJLVODWXUH E\ '"HFHPEHU

RI WKH PRWRU YHKLFOH 2DWFRWHWDSSURSULDWLF
SURYLGHG IRU WKH GHYHORSPHQW RI D ZRUNIRUFH SODQ IR
VWDWH IHUULHV ZKLFK DGGUHVVHV UHFUXLWPHQW UHWH
WUDLQLQJ QHHGY OHDGHUVKLS GHYHORSPHQW VXFFHVVLRQ
HOHPHQWY QHHGHG WR HQVXUH VXIILFLHQW DQG FRVW HIIH
VWDIILQJ RI WKH IHUU\ VAVWHP ,Q GHYHORSLQJ WKH VFRSH R
SODQ DQG WKURXJKRXW SODQ GHYHORSPHQW WKH MRL(
FRPPLWWHH PXVW VROLFLW LQSXW IURP UHSUHVHQWDWLYH\
VWDWH IHUULHV GLYLVLRQ DQG WKH KXPDQ UHVRXUFHV
'DVKLQJWRQ VWDWH GHSDUWPHQW Rl WUDQVSRUWDWLRQ 5
JURXSV PXVW DOVR EH FRQVXOWHG DV SDUW RI SODQ GHYH
PXVW LQFOXGH D URDGPDS IRU :DVKLQJWRQ VWDWH
FRPSUHKHQVLYHO\ DGGUHVV SHUVLVWHQW VWDIILQJ F
VWUDWHILFDOO\ SRVLWLRQ LWVHOI IRU LWV IXWXUH ZRUNI
MRLQW WUDQVSRUWDWLRQ FRPPLWWHH PXVW LVVXH DQ
LGHQWLI\LQJ VKRUW WHUP VWUDWHJLHY WR UHGXFH UHOLDQ
VWDIILQJ GD\ WR GD\ IHUU\ VHUYLFH 7KH LQWHULP UHSRUW
WUDQVSRUWDWLRQ FRPPLWWHHV Rl WKH OHJLVODWXUH E\ -D
ILQDO UHSRUW LV GXH WR WKH WUDQVSRUWDWLRQ FRF
OHJLVODWXUH E\ '"HFHPEHU

RI WKH PRWRU YHKLFOH 2DWFRWHWDSSURSULDWLF
SURYLGHG IRU WKH MRLQW WUDQVSRUWDWLRQ FRPPLWWH
SUDEWLFHV IURP RWKHU VWDWHV IRU LQVXULQJ KLJKZD\ |
MRLQW WUDQVSRUWDWLRQ FRPPLWWHH VKDOO UHSRUW WR
ILQGLQJY DQG LQFOXGH UHFRPPHQGDWLRQV IRU EHVW
‘DVKLQJWRQ VWDWH E\ '"HFHPEHU

RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIDW HD F
DSSURSULDWLRQ LV IRU WKH MRLQW WUDQVSRUWDWLRQ FRPF
‘DVKLQJWRQ 6WDWH 6KRUW /LQH 5DLO ,QYHQWRU\ DQG 1H
SUHSDUHG LQ DQG WR IDFLOLWDWH D VWDNHKROGHU SU
WKH HIITHFWLYHQHVV Rl VWDWH VXSSRUW IRU VKRUW OLQH UL
EDVHG RQ FXUUHQW DQG IXWXUH VKRUW OLQH UDLO LQIUL
7KLV DVVHVVPHQW PXVW LQFOXGH FRQVLGHUDWLRQ RI FXUUF}
ORDQ SURJUDPV LQFOXGLQJ VWDWH LQYHVWPHQW LQ QRQ
OLQHV WKH VWDWH V UROH DQG LQYHVWPHQWYV LQ WKH 3
&RXOHH &L3M\& UDLO V\VWHP DQG DQ\ RWKHU RQJRLQJ VWDWI
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UHODWHG WR VKRUW OLQH UDLO LQIUDVWUXFWXUH 7KH MR
FRPPLWWHH PXVW VROLFLW LQSXW IURP DOO UHJLRQV RI
UHSUHVHQWDWLYHV RI 6KRUW OLQH UDLO LQIUDVWUXFWXUH
UDLO RSHUDWRUV VKRUW OLQH UDLO FXVWRPHUV IURP
LQGXVWULHY SRUWV VHUYHG E\ VKRUW OLQH UDLO LQIU
‘DVKLQJWRQ VWDWH GHSDUWPHQW RI WUDQVSRUWDWLRQ
WUDQVSRUWDWLRQ FRPPLVVLRQ DQG RWKHU UHOHYDQW
LGHQWLILHG E\ WKH MRLQW WUDQVSRUWDWLRQ FRPPLWWHFH
UHFRPPHQGDWLRQV WR HQKDQFH WKH VWDWH V VXSSRUW II
LQIUDVWUXFWXUH LV GXH WR WKH WUDQVSRUWDWLRQ FI
OHJLVODWXUH E\ -DQXDU\
D RI WKH PRWRU YHKLFOH 2D\WFRWHWDSSURSULDW

LV IRU WKH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH WR GHYH
DFWLRQ SODQ ZLWK UHFRPPHQGDWLRQV IRU LPPHGLDWH QH
WHUP DQG ODVWLQJ FKDQJH LQ WKH DYDLODELOLW\ RI WU
VKRUW KDXO DQG ORQJ GLVWDQFH FRPPHUFLDO YHKLFOH GLU
UHDVRQDEOH DFFRPPRGDWLRQV IRU SDUNLQJ FRPPHUFLDO
REWDLQLQJ DGHTXDWH VHUYLFHV DQG FRPSO\LQJ ZLWK
UHTXLUHPHQWY )RU HDFK RSSRUWXQLW\ LGHQWLILHG WKH D

L $VVHVV WKH PDJQLWXGH RI SRWHQWLDO LPSDFW

LL $VVHVV WKH SRWHQWLDO GLIILFXOW\ OHYHO RI LPSOH

LLL ([SODLQ EDUULHUV WR VXFFHVV DQG VSHFLILF VWHS
RYHUFRPH WKHP

E 7KH DFWLRQ SODQ PXVW IRFXV RQ DSSURDFKHV WKDW
LPSDFWIXO DQG IHDVLEOH DQG PD\ LQFOXGH EXW QRW EH OL

L 6SHFLILF FRRSHUDWLYH SULYDWH VHFWRU DQG JRYHUQ

LL /HJDO DQG UHJXODWRU\ I[UDPHZRUNV DW WKH VWDWH
SULYDWH DQG RU SXEOLF VHFWRU DFWLRQ

LLL ,QFHQWLYH EDVHG JRYHUQPHQW SURJUDPV WR VSXU
LQQRYDWLRQ DQG LQYHVWPHQW DQG

LY 'LUHFW JRYHUQPHQW DFWLRQ DW WKH VWDWH UH
ORFDO OHYHO

F 7KH DFWLRQ SODQ PXVW LGHQWLI\ VSHFLILF SURPL\
DQG DSSURDFKHV DQG SURYLGH D FOHDU URDGPDS WR ZK
GULYH UHDO VXEVWDQWLDO LPSURYHPHQWY LQ WUXFN SDUNI

G 2XWUHDFK IRU DFWLRQ SODQ LQSXW LQFOXGLQJ RQ V
RI HDFK RSSRUWXQLW\ HYDOXDWHG PXVW LQFOXGH
UHSUHVHQWDWLYHV RI 7KH WUXFNLQJ LQGXVWU\ WUXFN ODI|
WKH VKLSSLQJ LQGXVWU\ WUXFN VWRS RZQHUV FRPPHUFLDC
UHFLSLHQWYV LQFOXGLQJ ZDUHKRXVH DQG UHWDLO Ut
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DVVRFLDWLRQ RI :DVKLQJWRQ FLWLHV WKH :DVKLQIJWRQ VWL
FRXQWLHY WKH :DVKLQJWRQ VWDWH GHSDUWPHQW RI WU
:DVKLQIWRQ VWDWH SDWURO DQG DQ DFDGHPLF RU UHVHDUF
FDQ SURYLGH LQSXW RQ WHFKQLFDO FRPSRQHQWYV RI WKH SO

H $ FRQFLVH DFWLRQ SODQ ZLWK VSHFLILF UHFRPPHQGH
GXH WR WKH WUDQVSRUWDWLRQ FRPPLWWHHY RI WKH OHJLVC

RI WKH PXOWLPRGDO WUDQVSRUWDWIMWRMW HD F
DSSURSULDWLRQ LV IRU WKH MRLQW WUDQVSRUWDWLRQ FRF
RSWLRQV IRU SURYLGLQJ FRQQHFWLYLW\ LQ WKH 3DFLILF 1
IURP 3BRUWODQG 2UHJRQ WR 9DQFRXYHU %ULWLVK &ROXPEL
WUHQGYV LPSDFWLQJ WKH WUDQVSRUWDWLRQ V\VWHP WR GH
IRUHFDVWYV RI I XWXUH KLJKZD\ YROXPHV DQG FKDQJH\
WUDQVSRUWDWLRQ PRELOLW\ QHHGV LPSDFW HDUOLHU DVVI
IRU IDFLOLWDWLQJ PRELOLW\ LQ WKH UHJLRQ LQFOXGLQJ X
ubLO 7KH DVVHVVPHQW PXVW FRQVLGHU DQG XSGDWH UHC
SURYLGHG LQ SDVW :DVKLQJWRQ VWDWH GHSDUWPHQW RI W
UDQJH SODQV IRU WKH &DVFDGHV FRUULGRU $ FRPSDUDWL
WKH SRWHQWLDO EHQHILWY DQG FRVWV RI HDFK RSWLRQ F
LQFOXGHG $ UHSRUW LV GXH WR WKH OHJLVODWXUH E\ '"HFHP

1(: 6(&7.21 6HF )25 7+( 75$163257%$7,21 &200,66,21
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
,QWHUVWDWH DQG VWDWH 5RXWH 1XPEHU ([SUHVV 7ROO
$FFRXQOMWDWH $SSURSULDWLRQ
6WDWH 5RXWH 1XPEHU &R U U LZGRWDIFHF R X QW

$SSURSULDWLRQ
7DFRPD 1DUURZV 7RO0 %UL®G BN BRARXQW
$SSURSULDWLRQ
$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMHFW
$FFRXQBMDWH $SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH ,QWHUVWDWH DQG VWDWH URXWH C(
H[SUHVV WROO ODQHY WWBRMOQWSSURSULDWLRQ RlI WKH
URXWH QXPEHU FRUULGRUVYWBMRK QW SURSULDWLRQ

WKH 7DFRPD 1DUURZV WROO EUBGIMDWHFRSQWRSULDWLRQ
RI WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQW2SMWRDMM A W
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DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH WUDQVSRU
SURSRUWLRQDO VKDUH RI WLPH VSHQW VXSSRUWLQJ WROO
WKH UHVSHFWLYH WROOLQJ IDFLOLWLHYV

7KH FRPPLVVLRQ VKDOO LGHQWLI\ DQG PHDVXUH KRZ
FKDUJH FRXOG EH DGMXVWHG VR WKDW YHKLFOHV RI FRPSI
SD\ WKH VDPH UDWH UHJDUGOHVV RI WKHLU PHDQV RI SURSX!
RSWLRQV IRU LQGH[LQJ WR VWDELOL]H UHYHQXH DV YHKLFC
PRUH HIILFLHQW RYHU WLPH

1(: 6(&7.21 6HF )25 7+( )5(,*+7 02%,/,7< 675%$7(*,&
,19(670(17 %2$5"
JUHLJKW ORELOLW\ ,QYHVWPH@W B3WFHRXQW

$SSURSULDWLRQ

1(: 6(&7.21 6HF )25 7+( :$6+,1*721 67$7( 3$752/
6WDWH 3DWURO +LJKZD®\ 63FBRXQMSURSULDWLRQ
6WDWH 3DWURO +LJKZD\)$IKHRXIMWS$SSSURSULDWLRQ
6WDWH 3DWURO +LJKZ® 3FIPRXQN /RFD O
$SSURSULDWLRQ
+LJKZD\ 6DIHW\ $FFRWQWH $SSURSULDWLRQ
,JOQLWLRQ ,QWHUORFN 'HYLFH 5HYRODBWQWS$FFRXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWARDWHFRXQW
$SSURSULDWLRQ

,QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVYV
7RO0 /DQHV $FFRWOQWH $SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU &R U U LGRWDIFHEF R X QW
$SSURSULDWLRQ

7DFRPD 1DUURZV 7RO0 %ULGSWBHBRARXOSWRSULDWLRQ

727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV
‘DVKLQJWRQ VWDWH SDWURO RIILFHUV HQJDJHG

XQLIRUPHG HPSOR\PHQW SURYLGLQJ WUDIILF FRQWURO V
GHSDUWPHQW Rl WUDQVSRUWDWLRQ RU RWKHU VWDWH DJH
SDWURO YHKLFOHV IRU WKH SXUSRVH Rl WKDW HPSOR\PF
JXLGHOLQHV DGRSWHG E\ WKH FKLHI Rl WKH :DVKLQJWRQ V\
'DVKLQJWRQ VWDWH SDWURO PXVW EH UHLPEXUVHG IRU WKH
DW WKH SUHYDLOLQJ VWDWH HPSOR\HH UDWH IRU PLOHDJH D
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VXEMHFW WR JXLGHOLQHV GHYHORSHG E\ WKH FKLHI RI WKH
SDWURO
RI WKH LJQLWLRQ LQWHUORFN GHYLFH UHYROYL
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LJ
SURJUDP DW WKH :DVKLQJWRQ VWDWH SDWURO WR SURYLG
VWDII WR ZRUN DQG SURYLGH VXSSRUW IRU WKH SURJUDP
PDQXIDFWXUHUV VHUYLFH FHQWHUV WHFKQLFLDQV DQG SD
SURJUDP
RI WKH VWDWH SDWURO KLJKZDA VIVDRRKQ
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH ODQG PRE
UHSODFHPHQW XSJUDGH DQG RWKHU UHODWHG DFWLYLWLH\
WKH :DVKLQJWRQ VWDWH SDWURO PXVW UHSRUW VHPL
RIILFH Rl WKH VWDWH FKLHI LQIRUPDWLRQ RIILFHU RQ WKH S
WR WKH SURMHFWY DQG DFWLYLWLHV DVVRFLDWHG ZLWK WK
VIVWHP LQFOXGLQJ WKH JRYHUQDQFH VWUXFWXUH RXWFRPI
SULRU VL[ PRQWK WLPH SHULRG DQG KRZ WKH DFWLYLWLHV |
KROLVWLFDOO\ DV UHFRPPHQGHG E\ WKH RIILFH RI WKH FK
RIILFHU $W WKH WLPH Rl VXEPLWWDO WR WKH RIILFH RI Wi
LQIRUPDWLRQ RIILFHU WKLV UHSRUW VKDOO EH WUDQVPLW)
RI ILQDQFLDO PDQDJHPHQW DQG WKH KRXVH DQG VHQDW
FRPPLWWHHYV
RI WKH VWDWH SDWURO KLJKZDAVWB®RRXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU DHULDO FULPLQ
WRROV LQFOXGLQJ VRIWZDUH OLFHQVLQJ DQG PDLQWHQEL
FHUWLILFDWLRQ DQG LV VXEMHFW WR WKH FRQGLWLRQV
UHYLHZ UHTXLUHPHQWYV RI VHFWLRQ RI WKLV DFW
RI WKH VWDWH SDWURO KLJKZDA V\BBRRXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU RQH WLPH FRVW
HVWDEOLVKLQJ WKH VHFRQG WR[LFRORJ\ ODERUDWRU\ DQ
EDFNORJ RI WR[LFRORJ\ FDVHV IURP LPSDLUHG GULYLQ
LQYHVWLJDWLRQV
RI WKH VWDWH SDWURO KLJKZDAV\BBRRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH RSHU
DGPLQLVWUDWLYH VXSSRUW WR WKH OLFHQVH LQYHVWLJDW
YHKLFOH UHJLVWUDWLRQ ODZV LQ VRXWKZHVWHUQ :DVKLQJW
VWDWH SDWURO LQ FRQVXOWDWLRQ ZLWK WKH GHSDUWPHQ
PDLQWDLQ D UXQQLQJ HVWLPDWH RI WKH DGGLWLRQDO YH!
IHHV VDOHV DQG XVH WD[HV DQG ORFDO YHKLFOH IHHV U
VWDWH SXUVXDQW WR DFWLYLW\ FRQGXFWHG E\ WKH OLFH
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XQLW %HJLQQLQJ 2FWREHU DQG TXDUWHUO\ WKHI
‘DVKLQJWRQ VWDWH SDWURO VKDOO VXEPLW D UHSRUW
DGGLWLRQDO UHYHQXH DPRXQWVY JHQHUDWHG VLQFH -DQXD!
GLUHFWRU Rl WKH RIILFH RI ILQDQFLDO PDQDJHPHQW DQG Wtk
FRPPLWWHHY RI WKH OHJLVODWXUH $W WKH HQG RI WKH FD
ZKLFK LW LV HVWLPDWHG WKDW PRUH WKDQ LQ VWDWH
WD[HV KDYH EHHQ UHPLWWHG WR WKH VWDWH VLQFH -DQX
‘DVKLQJWRQ VWDWH SDWURO VKDOO QRWLI\ WKH VWDWH V
VWDWH WUHDVXUHU VKDOO WUDQVIHU IXQGV SXUVXDQRN WR
WKLV DFW
7KH :DVKLQJWRQ VWDWH SDWURO DQG WKH RIILFH
PDQDJHPHQW PXVW EH FRQVXOWHG E\ WKH GHSDUWPHQW
GXULQJ WKH GHVLJQ SKDVH RI DQ\ LPSURYHPHQW RU SUHVI
WKDW FRXOG LPSDFW :DVKLQJWRQ VWDWH SDWURO ZHLJK V
'XULQJ WKH GHVLJQ SKDVH RI DQ\ VXFK SURMHFW WKH
WUDQVSRUWDWLRQ PXVW HVWLPDWH WKH FRVW RI GHVL
DIIHFWHG ZHLJK VWDWLRQ V FXUUHQW RSHUDWLRQV DV ZHC
PRYLQJ WKH DIIHFWHG ZHLJK VWDWLRQ
RI WKH VWDWH SDWURO KLJKZDAVWBMRXQ
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU DQ DGGLWLRQDO
EDVLF WUDLQLQJ FODVV 7KH FDGHW FODVV LV H[SHFWHG WR

%\ '"HFHPEHU VW RI HDFK \HDU GXULQJ WKH EL

WKH :DVKLQJWRQ VWDWH SDWURO PXVW UHSRUW WR WKH
WUDQVSRUWDWLRQ FRPPLWWHHY RQ WKH VWDWXV RI UHFUXI
DFWLYLWLHY DV IROORZV

D $ VXPPDU\ RI UHFUXLWPHQW DQG UHWHQWLRQ VWUDWH

E 7KH QXPEHU RI WUDQVSRUWDWLRQ IXQGHG VWDII YDFI
FDWHJRU\

F 7KH QXPEHU RI DSSOLFDQWY IRU HDFK RI WKH SRVLW
FDWHJRULHYV

G 7KH FRPSRVLWLRQ RI ZRUNIRUFH DQG

H 2WKHU UHOHYDQW RXWFRPH PHDVXUHV ZLWK FRPSDUL
ZLWK UHFHQW FRPSDUDEOH PRQWKY LQ SULRU \HDUV

RI WKH S QWHUVWDWH DQG VWDWH URXWH C
H[ISUHVV WROO ODQHY DWBRMOQWSSURSULDWLRQ Rl1 WKH
URXWH QXPEHU FRUULGRWYPMRKQWSURSULDWLRQ DQG

WKH 7DFRPD 1DUURZV WROO EURG/MADWHFBRSGWRSULDWLRQ
SURYLGHG VROHO\ IRU WKH :DVKLQJWRQ VWDWH SDWURO V &
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RI WLPH VSHQW VXSSRUWLQJ WROOLQJ RSHUDWLRQV DQG H
UHVSHEWLYH WROOLQJ IDFLOLWLHV

RI WKH VWDWH SDWURO KLJKZDAVWBRRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH UHSOD
ZRUNVWDWLRQV

RI WKH VWDWH SDWURO KLJKZDAVWBEBWRRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH UHSODFHPHC
HTXLSPHQW

RI WKH VWDWH SDWURO KLJKZDAVWBRRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU LQIRUPDWL
LQIUDVWUXFWXUH PDLQWHQDQFH

7KH :DVKLQJWRQ VWDWH SDWURO PXVW SURYLGH D

RIILFH RI ILQDQFLDO PDQDJHPHQW DQG WKH KRXVH
WUDQVSRUWDWLRQ FRPPLWWHHV RQ LWV SODQ IRU LPSOHPF
WR FORXG FRPSXWLQJ DQG VWRUDJH ZLWK LWV EXGJHYV

RI WKH VWDWH SDWURO KLJKZDAVWBW®WRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU LPSOHPHQWDWLR

6 XEVWLWXWH +RXVH %LOO 1R IDZV RI F X\
LOQWHUURJDWLRQV , I FKDSWHU 6XEVWLWXWH +RXVH %
IDZV RI FXVWRGLDO LQWHUURJDWLRQV LV QRW HQDFWI

WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV
Rl WKH VWDWH SDWURO KLJKZDAVWEBWRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU LPSOHPHQWDWLR

(QJURVVHG 6XEVWLWXWH +RXVH %LOO 1R /IDZV RI
RINLFHU WDFWLFV , I FKDSWHU (QJURVVHG 6XEVWLWXW
1R /IDZV RI SHDFH RIILFHU WDFWLFV LV QRW HQEC
-XQH WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ OL
Rl WKH VWDWH SDWURO KLJKZDAVWEWRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU LPSOHPHQWDWLR

6HFRQG 6 XEVWLWXWH +RXVH %LOO 1R /IDZV RI XVF
E\ RIILFHUYV , I FKDSWHU 6HFRQG 6XEVWLWXWH +RXV
IDZV RI XVH RI IRUFH E\ RIILFHUV LV QRW HQDFWHG

WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHV

D 7KH :DVKLQJWRQ VWDWH SDWURO LV GLUHFWHG WF
$JUHHPHQW IRU B8WLOLW\ &RQQHFWLRQ DQG 5HLPEXUVH
(IWHQVLRQ ([SHQVHV ZLWK WKH FLW\ Rl 6KHOWRQ H[HFXW!
VXEMHFW WR WKH FLW\ Rl 6KHOWRQ V FRQVHQW WR
DJUHHPHQW 7KH OHJLVODWXUH ILQGY WKDW WKH ZDWHU FR
FRQVWUXFWHG E\ WKH :DVKLQJWRQ VWDWH SDWURO IURP WK]|
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ZDWHU IDFLOLWLHV WR WKH :DVKLQJWRQ VWDWH SDWURO DF
WR PHHW WKH ZDWHU VXSSO\ QHHGV RI WKH DFDGHP\ 7KH ¢
ILQGY WKDW WKH ZDWHU FRQQHFWLRQ SURYLGHV DQ RQJRLQ
LV QHFHVVDU\ WR WKH RSHUDWLRQ RI WKH WUDLQLQJ IDF
VWDWH LV PDNLQJ XVH RI WKH ZDWHU FRQQHFWLRQ IRL
DFWLYLWLHY DQG WKDW DQ\ IXWXUH LQFLGHQWDO XVH R
LQIUDVWUXFWXUH SXW LQ SODFH WR VXSSRUW WKHVH DFV
LPSHGH WKH :DVKLQJWRQ VWDWH SDWURO V RQJRLQJ XV
FRQQHFWLRQ H[WHQVLRQ

E RI WKH WUDQVIHU IURP WKH ZDVWH WLUH
DFFRXQWDWH DSSURSULDWLRQ WR WKH PRWRU?2 VWDMI®H
DSSURSULDWLRQ LQ WKLV DFW DV UHTXLUH® XQGHU 5&
UHLPEXUVHV WKH PRWRU YHKLEPOMDWHF®SSWRSULDWLRQ IR
SRUWLRQ RI WKH ZDWHU SURMHFW FRVWV DVVLJQHG E\ W
SURSHUWLHV RWKHU WKDQ WKH :DVKLQJWRQ VWDWH SDWURC
XVH Rl WKH ZDWHU FRQQHFWLRQ ZKLOH WKH DJUHHPHQW U
7KLV UHLPEXUVHPHQW WR WKH PRWRU YHKLFOH IXQG LV LQ\
DQ\ SRVVLELOLW\ WKDW WKH WHUPLQDWLRQ RI WKLV DJU
GHWHUPLQHG WR UHVXOW LQ WKH XQFRQVWLWXWLRQDO XV
GHVLJQDWHG IXQGV IRU QRQKLJKZD\ SXUSRVHV XQGHU WKH
WKH VWDWH RI :DVKLQJWRQ KRZHYHU WKLV WUDQVIHU LV
LQGLFDWH WKDW WKH LQFLGHQWDO XVH RI WKLV LQIUDVW
SURSHUWLHV QHFHVVDULO\ UHTXLUHV VXFK UHLPEXUVHPHQ
&RQVWLWXWLRQ

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) /,&(16,1*
ODULQH )XHO 7D[ 5HIXQG2$%AFRWEBVWSSURSULDWLRQ
ORWRUF\FOH 6DIHW\ (GXFDW I2R6QVBMAR X QW

$SSURSULDWLRQ
+LJKZD\ 6DIHW\ $FFRWOWH $SSURSULDWLRQ
+LJKZD\ 6DIHW\ $FFRK®MUDO $SSURSULDWLRQ
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $PHRBQM O $SSURSULDWLRQ
, JOLWLRQ ,QWHUORFN 'HYLFH 5HYROBWQWS$FFRXQW

$SSURSULDWLRQ
'HSDUWPHQW RI /LFHQVLQJ 6HUYRBMAD BAFRXQW
$SSURSULDWLRQ
ILFHQVH 30DWH 7HFKQRORJEBBDMRXQW
$SSURSULDWLRQ
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$EDQGRQHG 5HFUHDWLRQDO 9HKG&WOMIBFFRXQW
$SSURSULDWLRQ

/JLPRXVLQH &DUULHUV2 $MFIRMBVESSURSULDWLRQ

(OHFWULF 9HKLFOH $6WRX\HV$SSURSULDWLRQ

'2/ 7THFKQRORJ\ ,PSURYHPHQW 'DWD ODQDJHPHQW
$FFRXQBWDWH $SSURSULDWLRQ

$JHQF\ )LOQDQFLDO 7UDQVDFWLRWBWHRXQW
$SSURSULDWLRQ

/LPLWHG )LVK DQG :LOGOLIHGVEBRXQMWESURSULDWLRQ

727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PRWRUF\FOH VDIHW\ HGXFDWLRWDWFFF

DSSURSULDWLRQ Rl WKH OLPLWHG ILVK DQG ZL\O/GODOW H |
DSSURSULDWLRQ Rl WKH KLJKZD\ VDIHWAWDWHR:
DSSURSULDWLRQ R WKH PRWRU Y H K L2F\DW D WOH- F
DSSURSULDWLRQ RI WKH LIQLWLRQ LQWHUORFN GHY
DFFRXQMWWDWH DSSURSULDWLRQ DQG RI WKH GHSD

OLFHQVLQJ VHUYLFHV2 DAMRXKW SSURSULDWLRQ DUH SURYLC
IRU WKH GHSDUWPHQW WR UHGHVLJQ DQG LPSURYH LWV RQ
ZHEVLWH DQG DUH VXEMHFW WR WKH FRQGLWLRQV OLPLWEL
UHTXLUHPHQWY RI VHFWLRQ RI WKLV DFW

RI WKH KLJKZD\ VDIHW\ DFRRWIMWH DSSURSULDW
LV SURYLGHG VROHO\ IRU FRVWV QHFHVVDU\ WR DFFRPPI
GHPDQG IRU HQKDQFHG GULYHUV OLFHQVHV DQG HQKDQFHC
GHSDUWPHQW VKDOO UHSRUW RQ D TXDUWHUO\ EDVLV RQ
IXQGVY DVVRFLDWHG ZRUNORDG DQG LQIRUPDWLRQ 2ZL\
LQIRUPDWLRQ ZLWK UHFHQW FRPSDUDEOH PRQWKV LQ SULRU
PXVW LQFOXGH GHWDLOHG VWDWHZLGH DQG E\ OLFHQVLQ
LQIRUPDWLRQ RQ VWDIILQJ OHYHOV DYHUDJH PRQWKO\ Z
QXPEHU RI HQKDQFHG GULYHUV OLFHQVHV DQG HQKDQFHG L
UHQHZHG DQG WKH QXPEHU RI SULPDU\ GULYHUV OLFHQVHV
LVVXHG UHQHZHG :LWKLQ WKH DPRXQWV SURYLGHG LQ WKL
GHSDUWPHQW VKDOO LPSOHPHQW HIILFLHQF\ PHDVXUHV WR L
OLFHQVLQJ WUDQVDFWLRQV DQG ZDLW WLPHV LQFOXGLQJ E;
WKH LQVWDOODWLRQ RI DGGLWLRQDO FDPHUDV DW OLFHQVL
WKDW UHGXFH ERWWOHQHFNV DQG DOLJQ ZLWK WKH NHH
LQLWLDWLYH
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D 7KH GHSDUWPHQW PXVW LPSOHPHQW FRVW UHFRYHI
UHFRXS DW OHDVW D SRUWLRQ RI FUHGLW FDUG DQG R
WUDQVDFWLRQ FRVWYV DV SDUW RI FKDUJHV LPSRVHG IRU Gl
IHH WUDQVDFWLRQV 7KH GHSDUWPHQW PXVW GHYHORS D P
WKH DPRXQW RI FUHGLW FDUG DQG RWKHU ILQDQFLDO FRVW
7KH GHSDUWPHQW PXVW QRWLI\ WKH VWDWH WUHDVXUHU RI
WKH VWDWH WUHDVXUHU PXVW GHSRVLW WKHVH UHYHQX
ILQDQFLDO WUDQVDFWLRQ DFFRXQW RQ D TXDUWHUO\ EDVLYV
+RXVH %LOO 1R IDZV RI FRVW UHFRYHU\ RI VWDW
FUHGLW FDUG DQG WUDQVDFWLRQ IHHV LV HQDFWHG E\ -XQ
VXEVHFWLR® ODSVHYV

E 7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DVVXPH LP¢
WKH GHSDUWPHQW RI FRVW UHFRYHU\ PHFKDQLVPV WR L

GXULQJ WKH ELHQQLXP LQ FUHGLW FDUG DQ
ILQDQFLDO WUDQVDFWLRQ FRVWV DV SDUW Rl FKDUJHV LPSR)
YHKLFOH IHH WUDQVDFWLRQV 'XULQJ WKH ILVFDO EL

GHSDUWPHQW PXVW UHSRUW DQ\ DPRXQWV UHFRYHUHG W
ILQDQFLDO PDQDIJHPHQW DQG DSSURSULDWH FRPPLWWHHYV RI
D TXDUWHUO\ EDVLV
RI WKH DEDQGRQHG UHFUHDWLRQDO YHKLFO
DFFRXXQWWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ I
UHLPEXUVHPHQWY LQ DFFRUGDQFH ZLWK WKH GHSDUWI
UHFUHDWLRQDO YHKLFOH GLVSRVDO UHLPEXUVHPHQW SURJUI
Rl WKH OHJLVODWXUH WKDW WKH GHSDUWPHQW SULRULWL]I
DOORZDEOH DQG DSSURYHG UHLPEXUVHPHQWY DQG QRW WR
IXQGV ZLWKLQ WKH DFFRXQW 'XULQJ WKH ILVFDO EL
GHSDUWPHQW PXVW UHSRUW DQ\ DPRXQWV UHFRYHUHG W
ILQDQFLDO PDQDIJHPHQW DQG DSSURSULDWH FRPPLWWHHYV RI
D TXDUWHUO\ EDVLV
RI WKH KLJKZD\ VDIHW\ DFFWRWOODMWH DSSURSULDW
LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR SURYLGH
WUDQVIHU WR WKH GHSDUWPHQW RI VRFLDO DQG KHDOWK VF
DGPLQLVWUDWLRQ GLYLVLRQ IRU WKH SXUSRVH RI SURYLGLQ
VXSSRUW WR D ODUJHU SRSXODWLRQ RI IRVWHU \RXWK WKDQ
ZLWKLQ H[LVWLQJ UHVRXUFHV 6XSSRUW VHUYLFHV LQFOXGH
GULYHU V OLFHQVH LVVXDQFH FRVWYV IHHV IRU GULYHU WUD
DQG PRWRU YHKLFOH OLDELOLW\ LQVXUDQFH FRVWYV
Rl WKH KLJKZD\ VDIHW\ DFVRVOQWH DSSURSULDWLF
SURYLGHG VROHO\ IRU FRPPXQLFDWLRQ DQG RXWUHDFK DFV
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WR LQIRUP WKH SXEOLF RI IHGHUDOO\ DFFHSWDEOH LGHQWI
LQFOXGLQJ EXW QRW OLPLWHG WR HOQOKDQFHG GULYHUV
HOQKDQFHG LGHQWLFDUGY 7KH GHSDUWPHQW VKDOO FRQWLQ
WKDW LQFOXGHV LQIRUPDWLRQDO PDWHULDO WKDW FDC
FRPPXQLFDWHG WR DOO FRPPXQLWLHV DQG SRSXODWLRQV
DFFRPSOLVK WKLV ZRUN WKH GHSDUWPHQW VKDOO FRQWUDI
YHQGRU ZLWK GHPRQVWUDWHG H[SHULHQFH DQG H[SHUWLYV
PDUNHWLQJ WR XQGHUUHSUHVHQWHG FRPPXQLWLHV LQ D FX
IDVKLRQ

RI WKH KLJKZD\ VDIHW\ DF¥RPOOMA DSSURSULDWLF
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

6 XEVWLWXWH +RXVH %LOO 1R /IDZV RI UHVWRU]I
HOLJLELOLW\ DIWHU IHORQ\ FRQYLFWLRQ , I FKDSWHU
6 XEVWLWXWH +RXVH %LOO 1R /IDZV RI UHVWRU]I

HOLJLELOLW\ DIWHU IHORQ\ FRQYLFWLRQ LV QRW HQDFWHG |
WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHV

RI WKH KLJKZD\ VDIHW\ DFFR)DQWH DSSURSULDWLF
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU
+RXVH %LOO 1R /IDZV R GHSDUWPHQW RI OLFHQVI
GRFXPHQWY ,I FKDSWHU BXEVWLWXWH +RXVH %LOO 1F
R GHSDUWPHQW RI OLFHQVLQJ LVVXHG GRFXPHQWYV LV
-XQH WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ OL

RI WKH PRWRU YHKLFOH22DAFBWOWDSSURSULDWLR
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU
+RXVH %LOO 1R /IDZV RI RIl URDG YHKLFOH HQIRUFH
FKDSWHU 6XEVWLWXWH +RXVH %LOO 1R /IDZV RI
URDG YHKLFOH HQIRUFHPHQW LV QRW HQDFWHG E\ -XQH
SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHV

D RI WKH PRWRU YHKLFOH2DPFBWOWD SSURSULDW

LV SURYLGHG VROHO\ IRU WKH LVVXDQFH RI QRQHPHU
WUDQVSRUWDWLRQ YHKLFOH GHFDOV WR LPSOHPHQW WKH KL
ODQH DFFHVV SLORW SURJUDP HVWDEOLVKHG HOVHZKHUH L
KLUH QRQHPHUJHQF\ PHGLFDO WUDQVSRUWDWLRQ YHKLFOH L
D IRU KLUH YHKLFOH XQGHU 5&: WKDW SURYLGHV QRQHPH!L
PHGLFDO WUDQVSRUWDWLRQ LQFOXGLQJ IRU OLIH VXVWDLQ
SXUSRVHV WR PHHW WKH PHGLFDO WUDQVSRUWDWLRQ QH
WUDYHOLQJ WR PHGLFDO SUDFWLFHV DQG FOLQLFV FDQFHU
IDFLOLWLHY KRVSLWDOV DQG RWKHU FDUH SURYLGHUYV
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E $V SDUW RI WKLV SLORW SURJUDP WKH RZQHU RI
QRQHPHUJHQF\ PHGLFDO WUDQVSRUWDWLRQ YHKLFOH PD
GHSDUWPHQW FRXQW\ DXGLWRU RU RWKHU DJHQW RU VXEL
WKH GLUHFWRU IRU D KLJK RFFXSDQF\ YHKLFOH H[HPSW G
KLUH QRQHPHUJHQF\ PHGLFDO WUDQVSRUWDWLRQ YHKLFOH
YHKLFOH H[HPSW GHFDO DOORZV WKH IRU KLUH QRQHPFH
WUDQVSRUWDWLRQ YHKLFOH WR XVH D KLJK RFFXSDQF\
VSHFLILHG LQ 5&: DQG GXULQJ WKH ILVFDO
ELHQQLXP

F )RU WKH H[HPSWLRQ LQ WKLV VXEVHFWLRQ WR DSSO\
QRQHPHUJHQF\ PHGLFDO WUDQVSRUWDWLRQ YHKLFOH WKH G

L OXVW EH GLVSOD\HG RQ WKH YHKLFOH VR WKDW L\
YLVLEOH IURP RXWVLGH WKH YHKLFOH

LL OXVW LGHQWLI\ WKDW WKH YHKLFOH LV H[HPSW IU
RFFXSDQF\ YHKLFOH UHTXLUHPHQWY DQG

LLL OXVW EH YLVLEOH IURP WKH UHDU Rl WKH YHKLFOH

G 7KH RZQHU RI D IRU KLUH QRQHPHUJHQF\ PHGLFDO W
YHKLFOH RU WKH RZQHU V UHSUHVHQWDWLYH PXVW DSSO\ IR
YHKLFOH H[HPSW GHFDO RQ D IRUP SURYLGHG RU DSS
GHSDUWPHQW 7KH DSSOLFDWLRQ PXVW LQFOXGH

L 7KH QDPH DQG DGGUHVV RI WKH SHUVRQ ZKR LV WKH
YHKLFOH

LL $ IXOO0 GHVFULSWLRQ RI WKH YHKLFOH LQFOXGLQ
PRGHO \HDU DQG WKH YHKLFOH LGHQWLILFDWLRQ QXPEHU

LLL 7KH SXUSRVH IRU ZKLFK WKH YHKLFOH LV SULQFLSDO

LY $Q DWWHVWDWLRQ VLJQHG E\ WKH YHKLFOH V RZQHU
UHSUHVHQWDWLYH WKDW WKH YHKLFOH V RZQHU KDV D PLQLEF
RU VHUYLFH DJUHHPHQW WR SURYLGH IRU KLUH WUDQVSRUW
PHGLFDO SXUSRVHV ZLWK RQH RU PRUH Rl WKH IROORZLQJ H(
LQVXUDQFH FRPSDQ\ D KRVSLWDO FOLQLF GLDO\VLV FHQ
PHGLFDO LQVWLWXWLRQ D GD\ FDUH FHQWHU UHWLUHPHQ
KRPH D IHGHUDO VWDWH RU ORFDO DJHQF\ RU MXULVGLFW,|
ZKR QHJRWLDWHV WKHVH VHUYLFHV RQ EHKDOI RI RQH RU
HQWLWLHV DQG

Y 2WKHU LQIRUPDWLRQ DV UHTXLUHG E\ WKH GHSE
DSSOLFDWLRQ

H 7KH GHSDUWPHQW FRXQW\ DXGLWRU RU RWKHU DJH(
DSSRLQWHG E\ WKH GLUHFWRU VKDOO FROOHFW WKH IHRH UHT
WKLV VXEVHFWLRQ ZKHQ LVVXLQJ D KLJK RFFXSDQF\ YHKLFOH

S 6+ %



I 7KH GHSDUWPHQW FRXQW\ DXGLWRU RU RWKHU DJHQ
LV UHTXLUHG WR FROOHFW D IHH ZKHQ LVVXLQJ D GHFEL
VXEVHFWLRQ LQ DGGLWLRQ WR DQ\ RWKHU IHHV DQG WD[HV L

J $ KLJK RFFXSDQF\ YHKLFOH H[HPSW GHFDO PD\ QRW EI
H[SLUHV XSRQ WKH WHUPLQDWLRQ RI WKH SLORW SURJI
HOVHZKHUH LQ WKLV DFW 7KH VWDWXV DV DQ H[HPSW YH
XQWLO VXVSHQGHG RU UHYRNHG IRU PLVXVH RU ZKHQ WK!
ORQJHU XVHG DV D IRU KLUH QRQHPHUJHQF\ PHGLFDO
YHKLFOH RU ZKHQ WKH SLORW SURJUDP HVWDEOLVKHG HOVL
LV WHUPLQDWHG

K 7KH GHSDUWPHQW PD\ DGRSW UXOHV WR LPSOHPHQW W

7TKH GHSDUWPHQW PXVW SODFH SHUVRQDO DQG FRPSEL
LQ VHSDUDWH GDWD ILHOGV WR DOORZ WKH GHSDUWPHQW
GDWD HOHPHQWV ZKHQ SURYLGLQJ LQIRUPDWLRQ RU GDW
HOWLWLHV RXWVLGH WKH GHSDUWPHQW 3XUVXDQW WR W|
IHGHUDO DQG VWDWH ODZ D SHUVRQ V SKRWR VRFLDO VHF
PHGLFDO LQIRUPDWLRQ PXVW QRW EH PDGH DYDLODEOH
GLVFORVXUH RU GDWD EHLQJ SURYLGHG XQ®RHU 5&:
7KH GHSDUWPHQW PXVW ZRUN ZLWK DQ\ UHJLRQDO WL

SXUVXDQW WR 5&: WR GHWHUPLQH FRVW DOORFDWLRQV
EDVHG RQ DFWXDO FRVWY DQG WKDW ZRXOG UHVXOW LQ IXOC
DGPLQLVWUDWLRQ DQG FROOHFWLRQ RI WKH WD[HV 7KH
UHSRUW DFWXDO FRVW DOORFDWLRQV WR WKH WUDQVSRUMW
WKH OHJLVODWXUH E\ -DQXDU\

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
72// 23(5$7,216 $1' 0$,17(12$3BI*5%0 %
6WDWH 5RXWH 1XPEHU &R U U LGRWDSWFIF R X Q W
$SSURSULDWLRQ
6WDWH 5RXWH 1XPEHU &LYLO 3HQDOGWNBIWHFFRXQW

$SSURSULDWLRQ

7DFRPD 1DUURZV 7RO0 %ULGBMBHRMARXQW
$SSURSULDWLRQ

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3WBRWDHFRV $FFRXQW
$SSURSULDWLRQ

,QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVYV
7RO0 /DQHV $FFRWOQOWH $SSURSULDWLRQ

727%$/ $335235,$7,21
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7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH 7DFRPD 1DUURZV WROO EULGYMW DWHR:
DSSURSULDWLRQ DQG RI WKH VWDWH URXWH QXPEHL
DFFRX@QWMWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU
DGGUHVVLQJ XQIRUHVHHQ RSHUDWLRQV DQG PDLQWHQDQFH
1DUURZV EULGJH DQG WKH VWDWH URXWH QXPEHU EULGJ
7KH RIILFH RI ILQDQFLDO PDQDJHPHQW VKDOO SODFH WKH L
LQ WKLV VXEVHFWLRQ ZKLFK UHSUHVHQW D SRUWLRQ RI WKF
IXQG EDODQFH XQGHU WKH SROLF\ Rl WKH VWDWH WUHDVXU
VWDWXV 7KH RIILFH PD\ UHOHDVH WKH IXQGV RQO\ ZKHQ LW
DOO RWKHU IXQGV GHVLJQDWHG IRU RSHUDWLRQV DQG PDL
KDYH EHHQ H[KDXVWHG
$V ORQJ DV WKH IDFLOLW\ LV WROOHG WKH GHSD
SURYLGH VHPLDQQXDO UHSRUWV WR WKH WUDQVSRUWDWLR
OHJLVODWXUH RQ WKH ,QWHUVWDWH H[SUHVV WROO
SHUIRUPDQFH PHDVXUHV OLVWHG LQ 5&:7KHVH UHSRUWV PX
LQFOXGH
D ,QIRUPDWLRQ RQ WKH WUDYHO WLPHV DQG WUDYHO V
DW D PLQLPXP DYHUDJH DQG WK SHUFHQWLOH WUDYHO W
GXULQJ SHDN DQG QRQSHDN SHULRGV LQ WKH H[SUHVV WROO
SXUSRVH ODQHV IRU ERWK WKH HQWLUH FRUULGRU DQG FRPP
WKH FRUULGRU LQFOXGLQJ EXW QRW OLPLWHG WR QRUWKE

WR 5RVH +LOO VWDWH URXWH QXPEHU DW 1( WK WR ,QW
VWDWH URXWH QXPEHU %HOOHYXH WR %RWKHOO ERWK
URXWH QXPEHU DQRG 1( WK WR VWDWH URXWH QXPEHU

LOWHUQDO WR WKH FRUULGRU VXFK DV 1( WK WR 1( WK
VRXWKERXQG WULSV

E $ PRQWK WR PRQWK FRPSDULVRQ RI WUDYHO WLPHV L
UHOLDELOLW\ IRU WKH HQWLUH FRUULGRU DQG FRPPRQO\ P
FRUULGRU DV VSHFLIDHRLWKLY VXEVHFWLRQ VLQFH LPSOHP
RI WKH H[SUHVV WROO ODQHVY DQG WR WKH H[WHQW DYDLOD
WR WKH WUDYHO WLPHV DQG WUDYHO WLPH UHOLDEL
LPSOHPHQWDWLRQ RI WKH H[SUHVV WROO ODQHYV

F 7TRWDO H[SUHVV WROO ODQH DQG WRWDO JHQHUDC
WUDIILF YROXPHYVY DV ZHOO DV SHU ODQH WUDIILF YROXPHYV |
ODQHL FRPSDUHG WR WRWDO H[SUHVV WROO ODQH DQG
SXUSRVH ODQH WUDIILF YROXPHYVY DV ZHOO DV SHU ODQH WU|
HDFK W\SH RI ODQH RQ WKLV VHIJPHQW RI ,QWHUVWDWH
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LPSOHPHQWDWLRQ Rl WKH H[SUHVV WRQOFBBPOBVHBQ®R WRW
H[SUHVV WROO ODQH DQG WRWDO JHQHUDO SXUSRVH ODQH \
ZHOO DV SHU ODQH WUDIILF YROXPHV IRU HDFK W\SH RI ODQF
PRQWK VLQFH LPSOHPHQWDWLRQ RI WKH H[SUHVV WROO ODQF

G 8QGHUO\LQJ FRQJHVWLRQ PHDVXUHPHQWY WKDW LV \
EHLQJ XVHG WR JHQHUDWH WKH VXPPDU\ JUDSKV SURYLG
DYDLODEOH LQ D GLIJLWDO ILOH IRUPDW

7KH GHSDUWPHQW VKDOO PDNH GHWDLOHG VHPLDQQX!

WUDQVSRUWDWLRQ FRPPLWWHHVY RI WKH OHJLVODWXUH DQC
GHSDUWPHQW V ZHEVLWH RQ WKH IROORZLQJ

D 7KH XVH RI FRQVXOWDQWY LQ WKH WROOLQJ SURJUDP
QDPH RI WKH FRQWUDFWRU WKH VFRSH RI ZRUN WKH W\S
WLPHOLQHYV GHOLYHUDEOHV DQ\ QHZ WDVN RUGHUV DQG T
H[LVWLQJ FRQVXOWDQW FRQWUDFWYV

E 7KH QRQYHQGRU FRVWV Rl DGPLQLVWHULQJ WRO
LQFOXGLQJ WKH FRVWV RI VWDIILQJ WKH GLYLVLRQ FRQVXO
SHUVRQDO VHUYLFH FRQWUDFWV UHTXLUHG IRU WHFKQLF
PDQDJHPHQW DVVLVWDQFH LQVXUDQFH SD\PHQWV UHODWEF
SURFHVVLQJ WUDQVSRQGHU SXUFKDVHV DQG LQYHQWRU\ PO
RSHUDWLRQV DQG PDLQWHQDQFH DQG RWKHU PLVFHOODQHR)

F 7KH YHQGRU UHODWHG FRVWV RI RSHUDWLQJ WROC
LQFOXGLQJ WKH FRVWV RI WKH FXVWRPHU VHUYLFH FHQWHU
RQ WKH 7DFRPD 1DUURZV EULGJH HOHFWURQLF SD\PHQW SUF
FROOHFWLRQ HTXLSPHQW PDLQWHQDQFH UHQHZDO DQG UHS:

G 7KH WROO DGMXGLFDWLRQ SURFHVV LQFOXGLQJ D VX
HDFK WROO IDFLOLW\ WKDW LQFOXGHYV

L 7KH QXPEHU RI QRWLFHV RI FLYLO SHQDOW\ LVVXHG

LL 7KH QXPEHU RI UHFLSLHQWV ZKR SD\ EHIRUH WKH QRYV
SHQDOW\

LLL 7KH QXPEHU RI UHFLSLHQWY ZKR UHTXHVW D KHD!I
QXPEHU ZKR GR QRW UHVSRQG

LY :RUNORDG FRVWY UHODWHG WR KHDULQJV

Y 7KH FRVW DQG HIIHFWLYHQHVV RI GHEW FROOHFWLRQ C

YL 5SHYHQXHV JHQHUDWHG IURP QRWLFHV RI FLYLO SHQDO

H $ VXPPDU\ RI WROO UHYHQXH E\ IDFLOLW\ RQ DOO RS
IDFLOLWLHYV DQG H[SUHVV WROO ODQH V\VWHPV DQG DQ LW
RI WKH XVH RI WKDW UHYHQXH

'XULQJ WKH ILVFDO ELHQQLXP WKH GHSDUWPHC

LVVXH D UHTXHVW IRU SURSRVDOV DV WKH ILUVW VWDJH R
SURFXUHPHQW SURFHVV WKDW ZLOO UHSODFH WKH WROO HT>
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QHZ WROOLQJ RSHUDWRU IRU WKH 7DFRPD 1DUURZV %ULGJH
SURSRVDOV DQG VXEVHTXHQW FRPSHWLWLYH SURFXUHPHQ!
HOHPHQWYVY WKDW SULRULWL]H WKH RYHUDOO JRDO RI OR:
WUDQVDFWLRQ IRU WKH IDFLOLW\ VXFK DV LQFHQWLYHYV
DSSURDFKHV ZKLFK UHVXOW LQ ORZHU WUDQVDFWLRQDO FF
HITLFLHQFLHY RQ WKH SDUW RI WKH ELGGHU WKDW ORZHU R
DQG LQFRUSRUDWLRQ RI WHFKQRORJLHV VXFK DV VHOI VH
PDFKLQHVY RU RWKHU SRLQW RI SD\PHQW WHFKQRORJLHV WK
LPSURYH RSHUDWLRQDO HIILFLHQFLHV
RI WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQV
DFFRXQWWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU
URXWH QXPEHU WXQQHO WROO IDFLOLW\ V H[SHFWHG VKD
WROO UHYHQXHV RSHUDWLQJ FXVWRPHU VHUYLFHV DQG
FROOHFWLRQ V\VWHPV 7KH OHJLVODWXUH H[SHFWV WR
UHGXFWLRQV WR WKH RWKHU WROO IDFLOLW\ DFFRXQWYV RC
QHZ VWDWH URXWH QXPEHU WXQQHO WROO IDFLOLW\ VW
SUHYLRXVO\ LQFXUUHG FRVWV IRU VWDUW XS RI WKH QH.
FKDUJHG EDFN WR WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQV
7KH RIILFH RI ILQDQFLDO PDQDJHPHQW VKDOO FORVHO\
DSSOLFDWLRQ RI WKH FRVW DOORFDWLRQ PRGHO DQG HQV
VWDWH URXWH QXPEHU WXQQHO WROO IDFLOLW\ LV DGF
FRVWY DQG WKH RWKHU WROO IDFLOLW\ DFFRXQWYVY DUH QRW
VXEVLGL]LQJ WKH QHZ VWDWH URXWH QXPEHU WXQQHO WRC
D RI WKH VWDWH URXWH QXPEHU FRUULGRU
VWDWH DSSURSULDWLRQ Rl WKH 7DFRPD 1DUURZYV
DFFRXQMWWDWH DSSURSULDWLRQ RI' WKH $ODVNDQ :C
UHSODFHPHQW SURMHFWWIIFWHRXMSNBURSULDWLRQ DQG F
, QWHUVWDWH DQG VWDWH URXWH QXPEHU HISUHV¥Y WRO
VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH U
XQVSHQW IXQGV RQ WKH QHZ WROOLQJ EDFN RIILFH V\V
ELHQQLXP DQG DUH VXEMHFW WR WKH FRQGLWLRQV
DQG UHYLHZ SURYLGHG LQ VHFWLRQ Rl WKLV DFW
E 7KH GHSDUWPHQW VKDOO FRQWLQXH WR ZRUN ZLWK
ILQDQFLDO PDQDJHPHQW RIILFH RI WKH FKLHI LQIRUPDWLR
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWX!I
PDQDJHPHQW SODQ WKDW LQFOXGHYV D SURYLVLRQ | F
YHULILFDWLRQ DQG YDOLGDWLRQ RI FRQWUDFW GHOLYHI
VXFFHVVIXO ELGGHU DQG D SURYLVLRQ IRU TXDOLW\ DVVXUD!
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UHSRUWLQJ LQGHSHQGHQWO\ WR WKH RIILFH RI WKH FKIL
RIILFHU RQ DQ RQJRLQJ EDVLV GXULQJ V\VWHP LPSOHPHQWDMW
F 7KH RIILFH RI ILQDQFLDO PDQDJHPHQW VKDOO SODFFH
SURYLGHG LQ WKLV VXEVHFWLRQ LQ XQDOORWWHG VWDWXYV >
VXEPLWY D GHWDLOHG SURJUHVV UHSRUW RQ WKH SURJUHVYV
EDFN RIILFH V\VWHP 7TKH GLUHFWRU RI WKH RIILFH RI
PDQDIJHPHQW RU WKHLU GHVLIQHH VKDOO FRQVXOW ZLWK
UDQNLQJ PHPEHUV RI WKH WUDQVSRUWDWLRQ FRPPLWWHHYV
SULRU WR PDNLQJ D GHFLVLRQ WR DOORW WKHVH IXQGV
2XW Rl IXQGLQJ DSSURSULDWHG LQ WKLV VHFWLRQ V
VKDOO FRQWUDFW ZLWK WKH VWDWH DXGLWRU V RIILFH IR
DXGLW RI WKH GHSDUWPHQW V SURMHFW WR UHSODFH LW
FROOHFWLRQ V\VWHP 7KH DXGLW VKRXOG LQFOXGH DQ HY
GHSDUWPHQW V SURMHFW SODQQLQJ YHQGRU SURFXU
PDQDIJHPHQW DQG SURMHFW RYHUVLJKW 7KH ILQDO UHSRUW
‘'HFHPEHU 7KH VWDWH DXGLWRU ZLOO WUDQVPLW F
UHSRUW WR WKH MXULVGLFWLRQDO FRPPLWWHHV RI WKH O
GHSDUWPHQW

RI WKH VWDWH URXWH QXPEHU FRUUBGRU
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LQ
LQVXUDQFH IRU WKH VWDWH URXWH QXPEHU IORDWLQ

GHSDUWPHQW VKDOO FRQGXFW DQ HYDOXDWLRQ RI WKH VEk
FRVWY DQG EHQHILWY LQFOXGLQJ ULVN PLWLIJDWLRQ RI VI
FRPSDUHG WR WKH FRPPHUFLDO LQVXUDQFH RSWLRQ IRU
QXPEHU IORDWLQJ EULGJH DV DOORZHG XQGHU WKH WHU
URXWH QXPEHU PDVWHU ERQG UHVROXWLRQ %\ 'HFHPEH
GHSDUWPHQW VKDOO UHSRUW WR WKH OHJLVODWXUH RQ W
HYDOXDWLRQ

$v SDUW RI WKH GHSDUWPHQW V ELHQQLD
UHTXHVW WKH GHSDUWPHQW VKDOO XSGDWH WKH F
UHFRPPHQGDWLRQV WKDW DVVLJQ DSSURSULDWH FRVWV WF
IXQGV IRU VHUYLFHV SURYLGHG E\ UHOHYDQW :DVKLQJWRQ
RI WUDQVSRUWDWLRQ SURJUDPV WKH :DVKLQJWRQ VWDWH
WUDQVSRUWDWLRQ FRPPLVVLRQ 7KH UHFRPPHQGDWLRQV \
XSGDWHG WUDIILF DQG WROO WUDQVDFWLRQ SDWWHUQV L
IDFWRUYV

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
,1)2508$7,21 7(&+127352*5$0 &
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7UDQVSRUWDWLRQ 3DUWQH B \6MIBWH BESQRSULDWLRQ

ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

3XJHW 6RXQG )HUU\ 2SHUDWLR QW WFRXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWAWRDWHFRXQW
$SSURSULDWLRQ

7UDQVSRUWDWLRQ $FFRXQW 1LPNANDSAFRXQW
$SSURSULDWLRQ

727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PRWRU YHKLFOH D¥WRX\HVDSSURSULDW

LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW V FRVW UHO
‘DVKLQJWRQ SURMHFW DQG LV VXEMHFW WR WKH FRQGLWL
DQG UHYLHZ UHTXLUHPHQWYV RI VHFWLRQ RI WKLV DFW

7KH FDSLWDO V\VWHPV UHSODFHPHQW RU PRGHUQL]D
VXEMHFW WR WKH FRQGLWLRQV OLPLWDWLRQV DQG UHYLF
VHFWLRQ RI WKLV DFW

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
)$&,/,7< 0$,17(1$1&( 23(5$7,216 $1' &216P5BRFPHU0 2°
23(5%$7,1*%

ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
6WDWH 5RXWH 1XPEHU &R U U LGRUDINFIER X QW
$SSURSULDWLRQ
727$/ $335235,$7,21

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21
$9,$7,221352*5%$0 )
$HURQDXWLFV $FERRQYW $SSURSULDWLRQ
$HURQDXWLFV $FRRXHQUWDO $SSURSULDWLRQ
$HURQDXWLFV $#FFRIXYDWH /RFDO $SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH DHURQDXWLEFV DFRFOVOMW DSSURSULDWLR

SURYLGHG VROHO\ IRU WKH DLUSRUW DLG JUDQW SURJUDP
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FRPSHWLWLYH JUDQWV WR SXEOLF XVH DLUSRUWV IRU SI
PDLQWHQDQFH SODQQLQJ DQG VHFXULW\

RI WKH DHURQDXWLFV DY¥WRXWHNVDSSURSULDWLR
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ Rl FKDSWHU

1R /IDZV RI DYLDWLRQ FRRUGLQDWLQJ FRPPLVYV
FKDSWHU +RXVH %LOO 1R /IDZV RI LV QRW HQD
-XQH WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ OL

RI WKH DHURQDXWLFV D¥WDRXVHVDSSURSULDWLR
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU
+RXVH %LOO 1R /IDZV RI XQSLORWHG DLUFUDIW V\V
FRRUGLQDWRU , I FKDSWHU 6XEVWLWXWH +RXVH %LOO 1
R XQSLORWHG DLUFUDIW VA\VWHP VWDWH FRRUGLQDWRU
E\ -XQH WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ

1(: 6(&7,21 G6HF )25 7+( '(3$570(17 2) 75$163257$7,21
352*5%0 '(/,9(5< 0$1$*(0(17 $1' 68338575$0 +
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $PFRHQM O $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWAE\RQWH BRBSQYWSULDWLRQ
727$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH OHJLVODWXUH UHFRJQL]HV WKDW WKH WUDLO NQF
SHDFK 7UDLO DQG LWV H[WHQVLRQV VHUYH WR VHSDUDW
WUDIILF IURP SHGHVWULDQV DQG ELF\FOLVWVY LQFUHDVLQ
VDIHW\ RQ VWDWH URXWH QXPEHU DQG WKH FRLQFLGHQW

URXWH QXPEHU &RQVLVWHKDEWHWK 5&: DQG SXUVXDQW V
5&: WKH OHJLVODWXUH GHFODUHV WKDW WUDQVIHUU
'6'27 ,QYHQWRU\ &RQWURR FRQWDLQLQJ WKH WUDLO

DVVRFLDWHG EXIIHU DUHDV WR WKH :DVKLQJWRQ VWDWH SDI
FRPPLVVLRQ LV FRQVLVWHQW ZLWK WKH SXEOLF LQWHUHVW
GLUHFWV WKH GHSDUWPHQW WR WUDQVIHU WKH SURSHUW\
VWDWH SDUNV DQG UHFUHDWLRQ FRPPLVVLRQ

D 7KH GHSDUWPHQW PXVW EH SDLG IDLU PDUNHW YI
SRUWLRQV RI WKH WUDQVIHUUHG UHDO SURSHUW\ WKDW LV
YDFDWHG RU FHDVHV WR EH SXEOLFO\ PDLQWDLQHG IRU WUD

E 3ULRU WR FRPSOHWLQJ WKH WUDQVIHU LQ WKLWKAXEV|
GHSDUWPHQW PXVW HQVXUH WKDW SURYLVLRQV DUH PDCG
SULYDWH DQG SXEOLF XWLOLWLHV DQG DQ\ IDFLOLWLHV W
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GHSDUWPHQW V DFTXLVLWLRQ RI WKH SURSHUW\ DW QR
HOWLWLHV 3ULRU WR FRPSOHWLQJ WKH WUDQVIHU WKH GHS
HQVXUH WKDW SURYLVLRQV E\ IDLU PDUNHW DVVHVVPHQ
DFFRPPRGDWH RWKHU SULYDWH DQG SXEOLF XWLOLWLHV D
WKDW KDYH EHHQ OHJDOO\ DOORZHG E\ SHUPLW RU RWKHU LQ

F 7KH GHSDUWPHQW PD\ VHOO DQ\ DGMRLQLQJ SURSHU
QHFHVVDU\ WR VXSSRUW WKH 5RFN\ 5HDFK 7UDLO DQG DGMD
RQO\ DIWHU WKH WUDQVIHU RI WUDLO UHODWHG SURSHUW\
VWDWH SDUNV DQG UHFUHDWLRQ FRPPLVVLRQ LV FRPSOHWH
RZQHUV PXVW EH JLYHQ WKH ILUVW RSSRUWXQLW\ WR DFTXI
WKDW DEXWV WKHLU SURSHUW\ DQG DSSOLFDEOH ERXQGD
DGMXVWPHQWY PXVW EH PDGH WR WKH OHJDO GHVFULSWL
SXUSRVHV

'LWK UHVSHFW WR 3DUFHO RI WKH UHDO SURSHUW!
WKH VWDWH RI :DVKLQJWRQ WR WKH FLW\ RI OHUFHU ,VOL
FHUWDLQ TXLWFODLP GHHG GDWHG $SULO UHFRUGHG
XQGHU UHFRUGLQJ QR WKH UHTXLUHPHQW LQ WK
WKH SURSHUW\ EH XVHG IRU URDG VWUHHW SXUSRVHV RQO
VDWLVILHG E\ WKH GHSDUWPHQW RI WUDQVSRUWDWLRQ VR
SDUNLQJ DV SDUwW RI WKH YHUWLFDO GHYHORSPHQW RI WKH
RI WKH VLIJQLILFDQW XVHV RI WKH SURSHUW\

'XULQJ WKH ELHQQLXP LI WKH GHSDUWPHC
SRVVHVVLRQ RI WKH SURSHUW\ VLWXDWHG LQ WKH &LW\ RI (
D SXUFKDVH DJUHHPHQW ZDV H[HFXWHG EHWZHHQ 8QRFDO C
LQ 7D[ SDUFHO 1XPEHU DQG LI WKH GHSDU!
FRQILUPY WKDW WKH SURSHUW\ LV VWLOO QR ORQJH!
WUDQVSRUWDWLRQ SXUSRVHV WKH GHSDUWPHQW VKDOO S
(GPRQGV ZLWK WKH ULJKW RI ILUVW SXUFKDVH LQ DFFRUC

IRU WKH FLW\V LQWHQGHG XVH RI WKH SUF

UHKDELOLWDWH QHDU VKRUH KDELWDW IRU VDOPRQ DQG UHO!

7TKH GHSDUWPHQW VKDOO UHSRUW WR WKH WUDQVSRU

RI WKH OHJLVODWXUH E\ '"HFHPEHU RQ WKH VWDWXYV R

WR FRQVROLGDWH IUDQFKLVHYV IRU EURDGEDQG IDFLOLWLHYV

LQFOXGLQJ SODQV IRU LQFUHDVLQJ WKH QXPEHU RI FRQVRO
LQ WKH IXWXUH

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21
38%/,& 35,9$7( 3$3571(5685265%0 .
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
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(OHFWULF 9HKLFOH $6WRX\HV$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWARDWH BBSQWSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH SXEOLF SULYDWH SDUWQHUVKLSV SURJUDP PXV
H[SORUH UHWDLO SDUWQHUVKLSY DW VWDWH RZQHG SDUN D
DV DXWKRUL]JHG LQ 5&:

RI WKH PXOWLPRGDO WUDQVSRUWDWUMRIDW B F |
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH SLORW SUI
XQGHU 5&: WR SURYLGH FOHDQ DOWHUQDWLYH IXHO
RSSRUWXQLWLHY WR XQGHUVHUYHG FRPPXQLWLHYVY DQG ORZ
PHPEHUV Rl WKH ZRUNIRUFH QRW UHDGLO\ VHUYHG E\ WUDQ\
WUDQVSRUWDWLRQ FRUULGRUV ZLWK HPLVVLRQV WKDW H[FH
HPLVVLRQV VWDQGDUGYV

D L RI WKH PXOWLPRGDO WUDQVSRUWDWWRY HDF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH SXUSRVH |
DVVHVVPHQW RI RSWLRQV IRU WKH GHYHORSPHQW LQFC
IHDWXUHV DQG FRVWV IRU D SXEOLFO\ DYDLODEOH PDSSLQJ
WRRO WKDW SURYLGHV ORFDWLRQV DQG HVVHQWLDO LQIRU
DQG UHIXHOLQJ LQIUDVWUXFWXUH WR VXSSRUW IRUHFDVWHG
YHKLFOH DGRSWLRQ WUDYHO DQG XVDJH DFURVV :DVKL

GHVFULEHG LQ FKDSWHU (QJURVVHG 6XEVWLWXWH +
/IDZV RI SUHSDUHGQHVV IRU D |JHUR HPLVVLRQV WUD ¢
IXWXUH

LL 7KH DVVHVVPHQW PXVW LQFOXGH D UHYLHZ R
LQIUDVWUXFWXUH QHHGYV DVVHVVPHQWYV PDSSLQJ DQG IR
HQYLURQPHQWDO KHDOWK GLVSDULW\ UHVRXUFHV DQG UH(
PXVW EH SHUIRUPHG LQ FRQVXOWDWLRQ ZLWK WKH GHSDU
GHSDUWPHQW RI FRPPHUFH DQG RIILFH RI HTXLW\ DQ¢
VWDNHKROGHU SURFHVV WR DGGUHVV FRPPXQLW\ SXEOLF DJ
SXEOLF DQG SULYDWH XWLOLW\ QHHGV WR GHWHUPLQH WKH |
IDFLOLWDWH VWDWHZLGH DQG ORFDO WUDQVSRUWDWLRQ HOI
WR GULYH HPLVVLRQ UHGXFWLRQV FRQVLYWHQW ZLWK 5&:

LLL $ UHSRUW VXPPDUL]LQJ WKH ILQGLQJV RI WKH DVVHYV
RSWLRQV UHFRPPHQGHG E\ WKH GHSDUWPHQW IRU WKH WRR
GXH WR WKH WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJL\
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E RI WKH PXOWLPRGDO WUDQVSRUWDWIMWRIW B FF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D FOHDQ DOWHUQ
LQIUDVWUXFWXUH JUDQW SURJUDP IRU FOHDQ DOWHUQDW
FKDUJLQJ DQG UHIXHOLQJ LQIUDVWUXFWXUH WKDW ZLOO
EHQHILWY IRU WKH VWDWH V QHWZRUN RI FKDUJLQJ LQIl
IDFLOLWDWH VWDWH JHUR HPLVVLRQ YHKLFOH UHTXLUHP
$ DQG JUHHQKRXVH JDV HPLVVLRQ UHGXFWLRQ JRD
$ 7KH GHSDUWPHQW PXVW GHYHORS D VWUDWHJ\ IR
VHOHFWLRQ EDVHG RQ PD[LPL]JLQJ SXEOLF EHQHILWV E\
UHVLGHQWYV DQG EXVLQHVVHV DELOLW\ WR SXUFKDVH D
DOWHUQDWLYH IXHO YHKLFOHVY WKURXJK LQFUHDVHG DFFHVV
YHKLFOH FKDUJLQJ DQG UHIXHOLQJ IDFLOLWDWLQJ D GHEFC
HPLVVLRQV WKDW ZRXOG RWKHUZLVH FRQWULEXWH WR SROO
JDV HPLVVLRQV DQG LQFUHDVLQJ HTXLW\ RI DFFHVV WR FO
IXHO YHKLFOHYVY 7KH GHSDUWPHQW VKDOO XVH SURSRVHG JUI
bv D FULWHULRQ IRU VHOHFWLQJ JUDQW DZDUG UHFLSLI
SXEOLFO\ DYDLODEOH PDSSLQJ DQG IRUHFDWNLRUD WRKRIRRO |
VXEVHFWLRQ KDV EHHQ GHYHORSHG DQG LV DYDLODEOH WR
SXUSRVH VWUDWHJ\ GHYHORSPHQW IRU JUDQW DZDUG VHOH
DQEQDO\WVLV RI WKH LQIRUPDWLRQ SURYLGHG E\ WKH WRRO

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21

+,%+:$< 0$,17(1$2862*5%$0 0

ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

ORWRU 9HKLFOH $PFHRXQM O $SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU &R U U LGRUDINFIFR X QW
$SSURSULDWLRQ

7DFRPD 1DUURZV 7RO0 %ULGSMWBHRMARXQW
$SSURSULDWLRQ

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMHFW
$FFRXQBWDWH $SSURSULDWLRQ

,QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVV
7RO0 /DQHV $FFRWOQWH $SSURSULDWLRQ

727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH PRWRU YHKLFOH D¥WRX\HVDSSURSULDW

LV SURYLGHG VROHO\ IRU XWLOLW\ IHHV DVVHVVHG E\ ORFDC

DXWKRUL]JHG XQGHU 5&: IRU WKH PLWLJDWLRQ RI VWRU
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UXQRII IURP VWDWH KLJKZD\V 30DQ DQG UHSRUWLQJ UF
UHTXLUHG LQ FKDSWHU /IDZV RI /IRFDO 6WRUPZDWFE
VKDOO EH FRQVLVWHQW ZLWK WKH -DQXDU\ ILQGLQJV
7UDQVSRUWDWLRQ &RPPLWWHH 5HSRUW IRU (IIHFWLYH &RVW
IRU :6'27 -XULVGLFWLRQV DQG (IILFLHQFLHV LQ 6WRUPZDWH !
RI WKH PRWRU YHKLFOH D¥WRX\HNVDSSURSULDW
LV SURYLGHG VROHO\ IRU D FRQWLQJHQF\ SRRO IRU VQRZ D
7KH GHSDUWPHQW PXVW QRWLI\ WKH RIILFH RI ILQDQFLDO PD
WUDQVSRUWDWLRQ FRPPLWWHHY Rl WKH OHJLVODWXUH ZKHQ
EDVH EXGJHW IRU VQRZ DQG LFH UHPRYDO DQG ZLOO EF
FRQWLQJHQF\ SRRO IXQGLQJ
RI WKH PRWRU YHKLFOH D¥WRX\WHNDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR LPS
LPSURYHPHQWY DQG GHEULV FOHDQ XS RQ GHSDUWPHQW RZC
WKH FLW\ RI 6HDWWOH DW OHYHOV DERYH WKDW EHLQJ LF
-DQXDU\ 7KH GHSDUWPHQW PXVW FRQWUDEW RXW RL
GHGLFDWHG VROHO\ WR FROOHFWLQJ DQG GLVSRVLQJ RI J
GHEULV RU KD]DUGRXV PDWHULDO DQG LPSOHPHQWLQJ VD
ZKHUH KD]DUGV H[LVW WR WKH WUDYHOLQJ SXEOLF GHSDUW|
SHRSOH HQFDPSHG XSRQ GHSDUWPHQW RZQHG ULJKWV RI ZL
PD\ UHTXHVW DVVLVWDQFH IURP WKH :DVKLQJWRQ VWDWH SI
LQ RUGHU IRU ERWK DJHQFLHV WR SURYLGH HQKDQFHG
DFWLYLWLHV UHJDUGLQJ WKH HPHUJHQF\ KD]DUGV DORQJ
ULJKWV RI ZD\ LQ WKH 6HDWWOH DUHD
RI WKH PRWRU YHKLFOH D¥WRX\HVDSSURSULDW
LV SURYLGHG VROHO\ IRU D SDUWQHUVKLS SURJUDP EHWZHHI
DQG WKH FLW\ Rl 7DFRPD 7KH SURJUDP VKDOO DGGUHVV "
SXEOLF KHDOWK SUREOHPV FUHDWHG E\ KRPHOHVV HQFI
GHSDUWPHQW V SURSHUW\ DORQJ VWDWH KLJKZD\V ZLWKLQ
LV IRU GHGLFDWHG GHSDUWPHQW PDLQWHQDQFH VWDII
FOHDQ XS FRVWV 7KH GHSDUWPHQW DQG WKH FLW\ RI 7DF
LQWR D UHLPEXUVDEOH DJUHHPHQW WR FRYHU XS WR
H[SHQVHV IRU FOHDQ XS FUHZV DQG ODQGILOO FRVWYV
7KH GHSDUWPHQW PXVW FRQWLQXH D SLORW SUR
ILVFDO ELHQQLXP DW WKH IRXU KLJKHVW GHPDQG
DUHDV WR FUHDWH DQG PDLQWDLQ DQ RQOLQH FDOHQGDU IR
WR FKHFN DYDLODELOLW\ RI ZHHNHQGV IRU WKH IUHH FRIIH
FDOHQGDU PXVW EH XSGDWHG DW OHDVW ZHHNO\ DQG VKR
WKDW DUH RU DUH QRW DYDLODEOH WR SDUWLFLSDWH LQ
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SURJUDP 7KH GHSDUWPHQW PXVW VXEPLW D UHSRUW WR W
WKH RQJRLQJ SLORW E\ 'HFHPEHU RXWOLQLQJ WKH
EHQHILWY Rl WKH RQOLQH FDOHQGDU SLORW DQG LQFOXGLQ
YROXQWHHU JURXSV DQG DJHQF\ VWDII WR GHWHUPLQH LWV H
RI WKH PRWRU YHKLFOH 2DIFWRW®WDSSURSULDWLR

SURYLGHG VROHO\ IRU UHLPEXUVLQJ WKH 2UHJRQ G
WUDQVSRUWDW®ERRQ IRU WKH GHSDUWPHQW V VKDUH RI L
PDLQWHQDQFH FRVWV RI VL[ KLJKZD\ EULGJHV RYHU WKH &ROC
DUH PDLQWDLQHG E\ 2'27

RI WKH PRWRU YHKLFOH D¥WRX\HVDSSURSULDW
LV SURYLGHG VROHO\ IRU LQFUHDVHG FRVWV RI KLJKZD
PDWHULDOV

RI WKH PRWRU YHKLFOH D¥WRXHVDSSURSULDW
LV SURYLGHG VROHO\ IRU D FRQWLQJHQF\ SRRO IRU UHSDL!
KLJKZD\V FDXVHG E\ NQRZQ DQG XQNQRZQ WKLUG SDUWLHYV
PXVW QRWLI\ WKH RIILFH RI ILQDQFLDO PDQDJHPHQW DQG WK
FRPPLWWHHY RI WKH OHJLVODWXUH ZKHQ WKH\ KDYH VSHQ\
IRU WKLUG SDUW\ GDPDJH UHSDLU DQG ZLOO EHJLQ XVLQJ
SRRO IXQGLQJ

RI WKH PRWRU YHKLFOH D¥WRX\HVDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR DGGUHVV W
DQG SXEOLF KHDOWK DVVRFLDWHG ZLWK KRPHOHVV HQFDPSF
RZQHG ULJKWV Rl ZD\ 7KH GHSDUWPHQW PXVW FRRUGLQDW
ORFDO JRYHUQPHQW RIILFLDOV DQG VRFLDO VHUYLFH R
SURYLGH VHUYLFHV DQG GLUHFW SHRSOH WR KRXVLQJ DOW!
QRW LQ KLJKZD\ ULJKWV RI ZD\ WR KHOS SUHYHQW IXWXUH H
IRUPLQJ RQ KLJKZD\ ULJKWV Rl ZD\ 7KH GHSDUWPHQW PD
VSHFLDOL]LQJ LQ FROOHFWLQJ DQG GLVSRVLQJ RI JDUEDJH
RU KD]JDUGRXV PDWHULDO DQG LPSOHPHQWLQJ VDIHW\ LP!:
KD]JDUGV H[LVW 7KH GHSDUWPHQW PD\ UHTXHVW DVVLVV
‘DVKLQJWRQ VWDWH SDWURO DV QHFHVVDU\ WR SURYLGH
UHODWHG DFWLYLWLHYV DORQJ VWDWH KLJKZD\ ULJKWV RI ZD\

RI WKH PRWRU YHKLFOH2DWNRWOWDSSURSULDWLF
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

+RXVH %LOO 1R /IDZV RI QR[LRXV ZHHGV , I FKDSWF
6XEVWLWXWH +RXVH %LOO 1R /IDZV RI QR[LRXV ZHH
HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WKL)
ODSVHYV

S 6+ %



1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
75%$)),& 23(5$7,21352*5$02423(5%$7,1*
ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $PFHRQM O $SSURSULDWLRQ
ORWRU 9HKLFOH $FFRXY®WH /RFDO $SSURSULDWLRQ
6WDWH 5RXWH 1XPEHU &R U U LGRUDINFIF R X QW
$SSURSULDWLRQ
7DFRPD 1DUURZV 7RO0 %ULGBMWBHMARESSWRSULDWLRQ
$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMHFW $FFRXQW
6WDWH $SSURSULDWLRQ
,QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVV
7RO0 /DQHV $FFRWOQOWH $SSURSULDWLRQ
727$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PRWRU YHKLFOH D¥WRX\HVDSSURSULDW
LV SURYLGHG VROHO\ IRU ORZ FRVW HQKDQFHPHQWYV 7KH (¢
JLYH SULRULW\ WR ORZ FRVW HQKDQFHPHQW SURMHFWV WKD
SURYLGH FRQJHVWLRQ UHOLHI %\ 'HFHPEHU WK RI HDFK
\HDU WKH GHSDUWPHQW VKDOO SURYLGH D UHSRUW WR
OLVWLQJ DOO ORZ FRVW HQKDQFHPHQW SURMHFWV FRPSO}
ILVFDO ELHQQLXP
D 'XULQJ WKH ILVFDO ELHQQLXP WKH GHSDUWP
FRQWLQXH D SLORW SURJUDP WKDW H[SDQGV SULYDWH
SURYLGHUV DFFHVV WR KLJK RFFXSDQF\ YHKLFOH ODQHV ¢
SURJUDP ZKHQ WKH GHSDUWPHQW UHVHUYHV D SRUWLRQ RI
WKH QXPEHU RI SDVVHQJHUV LQ D YHKLFOH WKH IROORZLQJ
DXWKRUL]JHG WR XVH WKH UHVHUYHG SRUWLRQ RI WKH KLJKZ
KDV WKH FDSDFLW\ WR FDUU\ HLJKW RU PRUH SDVVHQJHUV U
QXPEHU RI SDVVHQJHUV LQ WKH YSHXWROWUDQVSRUWDWLRQ F
YHKLFOHV UHJXODWHEKDX®WHU 5&: LL SDVVHQJHU FKDUW
FDUULHU YHKLFOHV UHJXODPKBSWHIWGHWG&: H[FHSW PDUNHG R
XQPDUNHG VWUHWFK OLPRXVLQHV DQG VWUHWFK VSRUW X
GHILQHG XQGHU GHSDUWPHQW RI OLFHRWVLUILYXOHVQRQSURI
WUDQVSRUWDWLRQ SURYLGHU YHKLFOHVFUBSX\OHDUNH G & QGH L
DQG LY SULYDWH HPSOR\HU WUDQVSRUWDWLRQ VHUYLFH
SXUSRVHV RI WKLV VXEVHFWLRQ SULYDWH HPSOR\HU
VHUYLFH PHDQV UHJXODUO\ VFKHGXOHG IL[HG URXWH
VHUYLFH WKDW LV RIIHUHG E\ DQ HPSOR\HU IRU WKH EH

S 6+ %



HPSOR\HHV 1RWKLQJ LQ WKLV VXEVHFWLRQ LV LQWHQGHG
FRQYHUVLRQ RI SXEOLF LQIUDVWUXFWXUH WR SULYDWH IRL
RU WR RWKHUZLVH FUHDWH DQ HQWLWOHPHQW RU RWKHU FO|
WR SXEOLF LQIUDVWUXFWXUH

E 7KH GHSDUWPHQW VKDOO H[SDQG WKH KLJK RFFXSDQ
DFFHVV SLORW SURJUDP WR YHKLFOHV WKDW GHOLYHU RI
WLVVXH RU EORRG FRPSRQHQWV IRU D EORRG FROOHFWLQ.
HVWDEOLVKPHQW UHJXODMKDESWKWBEHU 5&: 8QGHU WKH SLOR
SURJUDP ZKHQ WKH GHSDUWPHQW UHVHUYHV D SRUWLRQ RI
WKH QXPEHU RI SDVVHQJHUV LQ D YHKLFOH EORRGF
GLVWULEXWLQJ HVYWDEOLVKPHQW YHKLFOHV WKDW DUH FOHD
PDUNHG DV VXFK RQ DOO VLGHV RI WKH YHKLFOH DUH FRQV
YHKLFOHV DQG PXVW EH DXWKRUL]JHG WR XVH WKH UHVHUY}
KLJKZD\

F 7KH GHSDUWPHQW VKDOO H[SDQG WKH KLJK RFFXSDQ
DFFHVV SLORW SURJUDP WR RUJDQ WUDQVSRUW YHKLFOHV W
XUJHQW RUJDQ IRU DQ RUJDQ SURFXUHPHQW RUJDQL]DWLRQ

8QGHU WKH SLORW SURJUDP ZKHQ WKH GHSDUWPFE
SRUWLRQ RI D KLJKZD\ EDVHG RQ WKH QXPEHU RI SDVVHQJHL
RUJDQ WUDQVSRUW YHKLFOHV WKDW DUH FOHDUO\ DQG LGHC
VXFK RQ DOO VLGHV Rl WKH YHKLFOH DUH FRQVLGHUHG HP
DQG PXVW EH DXWKRUL]JHG WR XVH WKH UHVHUYHG SRUWLRQ

G 7KH GHSDUWPHQW VKDOO H[SDQG WKH KLJK RFFXSDQ
DFFHVV SLORW SURJUDP WR SULYDWH IRU KLUH YHKLFOHV
FKDSWHU 5&: WKDW KDYH EHHQ VSHFLDOO\ PDQXIDFWXUHG
PRGLILHG IRU WKH WUDQVSRUWDWLRQ RI D SHUVRQ ZKR
GLVDELOLW\ DQG XVHV D ZKHHOFKDLU RU RWKHU DVVLVWLYH
SLORW SURJUDP ZKHQ WKH GHSDUWPHQW UHVHUYHV D SRU
EDVHG RQ WKH QXPEHU RI SDVVHQJHUV LQ D YHKLFOH ZKHHC
WD[LFDEV WKDW DUH FOHDUO\ DQG LGHQWLILDEO\ PDUNHG
VLGHV Rl WKH YHKLFOH DUH FRQVLGHUHG SXEOLF WUDQVSI
DQG PXVW EH DXWKRUL]JHG WR XVH WKH UHVHUYHG SRUWLRQ

H 7KH GHSDUWPHQW VKDOO H[SDQG WKH KLJK RFFXSDQ
DFFHVV SLORW SURJUDP WR IRU KLUH QRQHPHUJHQF\ PHGLF
YHKLFOHV ZKHQ LQ XVH IRU PHGLFDO SXUSRVHV DV GHVFUL
WKLV DFW 8QGHU WKH SLORW SURJUDP ZKHQ WKH GHSDU
SRUWLRQ RI D KLJKZD\ EDVHG RQ WKH QXPEHU RI SDVVHQJHL
QRQHPHUJHQF\ PHGLFDO WUDQVSRUWDWLRQ YHKLFOHYV
UHTXLUHPHQWY LGHQWLILHG HOVHZKHUH LQ WKLV DFW PXVV
XVH WKH UHVHUYHG SRUWLRQ RI WKH KLJKZD\
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I 1RWKLQJ LQ WKLV VXEVHFWMRQWHQGHG WR H[HPSW \
YHKLFOHV IURP SD\LQJ WROOV ZKHQ WKH\ GR QRW PHHW
UHTXLUHPHQWYV HVWDEOLVKHG E\ WKH GHSDUWPHQW IRU H[SU

KHQ UHJLRQDO WUDQVLW DXWKRULW\ FRQVWUXFWLR(
YLVLEOH IURP D VWDWH KLJKZD\ WKH GHSDUWPHQW VKDOO C
wubDQVLW DXWKRULW\ WR SODFH VDIH DQG DSSURSULDWH VL.
SXEOLF RI WKH SXUSRVH RI WKH FRQVWUXFWLRQ DFWLYLW\

7TKH GHSDUWPHQW PXVW PDNH VLIJQDJH IRU ORZ KHL
KLJK SULRULW\

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21
75$163257$7,21 0$1$*(0(17 $1' 68I2HB0 6
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $P)FHRBXQM O $SSURSULDWLRQ
ORWRU 9HKLFOH $FRARXPWH /RFDO $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWAWRDWHFRXQW
$SSURSULDWLRQ
6WDWH 5RXWH 1XPEHU &R U U LZGRWDSNFH R X QW
$SSURSULDWLRQ
7DFRPD 1DUURZV 7RO00 %ULGSMVHRARXOSWRSULDWLRQ
$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMHFW $FFRXQW
6WDWH $SSURSULDWLRQ
 QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVV
7RO0 /DQHV $FFRWOWH $SSURSULDWLRQ
727%/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEW
FRQGLWLRQV DQG OLPLWDWLRQV RI WKH PRWRY YHK
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU HIIRU
GLYHUVLW\ LQ WKH WUDQVSRUWDWLRQ FRQVWUXFWLRQ ZRU
7KH SUHDSSUHQWLFHVKLS VXSSR3986VSURLBBR ZKLFK DLPV
LQFUHDVH GLYHUVLW\ LQ WKH KLJKZD\ FRQVWUXFWLRQ ZRUN
LQGLYLGXDOV LQWHUHVWHG LQ HQWHULQJ WKH KLJKZI
ZRUNIRUFH ,Q DGGLWLRQ WR WKH VHUYLFHV DOORZHWKHEH 5&
3$66 SURJUDP PD\ SURYLGH KRXVLQJ DVVLVWDQFH IRU \RXW
WKH IRVWHU FDUH DQG MXYHQLOH UHKDELOLWDWLRQ V\VV
VXSSRUW WKH SDUWLFLSDWLRQ RI WKHVH \RXWK LQ D WUDQ
SUHDSSUHQWLFHVKLS SURDWIVRVWLQJ PLQRULW\ DQG ZRPH
EXVLQHVVHYV WR SHUIRUP ZRUN LQ WKH KLJKZD\ FRQVWUXFW.L
DVVLVWDQFH VKDOO LQFOXGH WHFKQLFDO DVVLVWDQFH E
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FRXQVHOLQJ JXLGDQFH SULPH WR VXEFRQWUDFWRU UHOD\
DQG D FDSDFLW\ EXLOGLQJ PHQWRUVKLS SURJUDP $W D PLQ
RI WKH WRWDO DSSURSULDWLRQ LQ WKLV VXEVHFWLRQ VI
WRZDUGV WKH HIIRUWY RXWOLQHG LQ WKLV VXEVHFWLRC
DSSURSULDWLRQ LQ WKLV VXEVHFWLRQ XS WR RQH IXOO WLF
FUHDWHG WR VXSSRUW DOO WKLV ZRUN FKRVSGURWRHBRPSOH
WKH ZRUN LQ WKLV VXEVHFWLRQ VKDOO EH VHOHFWHG WKU|I
ELGGLQJ SURFHVYV 7KH SURJUDP VKDOO EH DGPLQLVWHUHG
VWDWH GHSDUWPHQW RI WUDQVSRUWDWLRQ V RIILFH RI HTXD

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21
75$163257$7,21 3/$11,1* '$7$ $1' 5(6852&53$0 7
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $PFHRQM O $SSURSULDWLRQ
ORWRU 9HKLFOH $FRARXPWH /RFDO $SSURSULDWLRQ
6WDWH 5RXWH 1XPEHU &R U U LZGRWDSNFH R X QW
$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWARDQWH BESQWSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDW)LHRIHBBPOR X QW
$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWIRLYY BRAR XRAD O
$SSURSULDWLRQ
L QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVV
7RO0 /DQHV $FFRWOWH $SSURSULDWLRQ
727%/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH ,QWHUVWDWH DQG VWDWH URXWH Q
H[SUHVV WROO ODQHY DWBRXQWSSURSULDWLRQ LV SURYLGHG
FRPSOHWLRQ RI XSGDWLQJ WKH VWDWH URXWH QXPEHU PD
RI WKH VWDWH URXWH QXPEHU FRU WPL\G\R D \WHF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQ
WKH 8QLYHUVLW\ RI :DVKLQJWRQ GHSDUWPHQW Rl PHFKDQLFI
VWXG\ PHDVXUHV WR UHGXFH QRLVH LPSDFWV IURP WKH VW
EULGJH H[SDQVLRQ MRLQWVY 7KH ILHOG WHVWLQJ VKDO«
GXULQJ H[LVWLQJ FRQVWUXFWLRQ PDLQWHQDQFH RU F
FORVXUHV WR PLQLPL]H LPSDFWV 7KH WHVWLQJ PXVW DOVR
WKH WUDYHOLQJ SXEOLF 7KH VWXG\ VKDOO H[DPLQH WHVW
DQG SURMHFW WLPHOLQHV DQG FRVWV $ ILQDO UHSRUW PX\V
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WKH WUDQVSRUWDWLRQ FRPPLWWHHY RI WKH OHJLVODWXUH
O0DUFK

RI WKH PRWRU YHKLFOH DIFFRKQOMO DSSURSULDW
DQG RI WKH PRWRU YHKLFOH SOAFMYMMWORFDO DSSURSUL
DUH SURYLGHG VROHO\ IRU GHOLYHU\ RI WKH GHSDUWPHQW
DQG UHVHDUFK ZRUN SURJUDP DQG SRROHG IXQG UHVHDUFK
WKDW WKH GHSDUWPHQW PD\ QRW H[SHQG DQ\ DPRXQWV
VHFWLRQ RQ D ORQJ UDQJH SODQ RU FRUULGRU VFHQDULR
IURP 7XPZDWHU WR ODU\WYLOOH 7KLV LV QRW LQWHQGHG
LPSDFW 7KH H[LVWLQJ , FRUULGRU IURP ORXQWV URDG WR
DQG RSHUDWLRQV DOWHUQDWLYHYV DQDO\VLV GHVLJQ VWXG
ODQHV RU RSHUDWLRQV RU ZKHUH LW LV QHFHVVDU\ WR FR(
RSHUDWLRQV DQDO\WLYVY UHODWHG WR SURMHFWY DOUHDG\ XQ

RI WKH PRWRU YHKLFOH DIFFRKQOMO DSSURSULDW
LV SURYLGHG VROHO\ IRU WKH )RUZDUG 'ULYH URDG XVDJH
SURMHFW RYHUVHHQ E\ WKH WUDQVSRUWDWLRQ FRPPLVVLRQ
WKH DPRXQW RI WKH IHGHUDO JUDQW DZDUG 7KH SXUSRVF
'ULYH URDG XVDJH FKDUJH UHVHDUFK SURMHFW LV WR DGY|
NH\ SROLF\ DUHDV UHODWHG WR URDG XVDJH FKDUJH LQFC
LPSDFWV RI IXWXUH PRELOLW\ VKLIWV RQ URDG XVDJH FK
FROGXFWLQJ DQ HTXLW\ DQDO\VLV XSGDWLQJ DQG DVVFH
PLOHDJH UHSRUWLQJ PHWKRGY GHWHUPLQLQJ RSSRUWXQLW
RI FROOHFWLRQ FRQGXFWLQJ VPDOO VFDOH SLORW WHVWYV
ORQJ WHUP GHWDLOHG SKDVH LQ SODQ

RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIDW H F
DSSURSULDWLRQ LV SURYLGHG IRU WKH GHSDUWPHQW WR
GHSDUWPHQW RI FRPPHUFH LQ GHYHORSLQJ YHKLFOH PLOHV
IRU WKH FRXQWLHV LQ :DVKLQJWRQDVWDBRIS ZADMLRQ GHQVLW
DW OHDVW SHRSOH SHU VTXDUH PLOH DQG D SRSXODWL

RU E D SRSXODWLRQ GHQVLW\ RI DW OHDVW  SHRSO

PLOH DQG DQ DQQXDO JURZWK UDWH RISIHWW FRH{DNVN WYV GHWHUP|
E\ WKH RIILFH Rl ILQDQFLDO PDQDJHPHQW *LYHQ ODQG XV}
NH\ IDFWRUV LQ WUDYHO GHPDQG DQG VKRXOG EH WDNHQ L
ZKHQ GHYHORSLQJ WKH WDUJHWV WKH GHSDUWPHQW DQG
FRPPHUFH VKDOO SDUWQHU ZLWK ORFDO MXULVGLFW
WUDQVSRUWDWLRQ SODQQLQJ RUJDQL]DWLRQV DQG RWKH
LOQYHQWRU\ H[LVWLQJ ODZV DQG UXOHV WKDW SURPRWH W
ODQG XVH LGHQWLI\ JDSV DQG PDNH UHFRPPHQGDWLRQV IRU
UXOHV DQG DJHQF\ JXLGDQFH DQG HVWDEOLVK D IUDPHZRUN
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XQGHUVHUYHG DQG UXUDO FRPPXQLWLHV LQ WKH HYDOXDWI
DQG WKH GHSDUWPHQW RI FRPPHUFH VKDOO SURYLGH DQ
UHSRUW E\ '"HFHPEHU DQ LQWHULP UHSRUW E\ -XQH
D ILQDO UHSRUW WR WKH JRYHUQRU DQG OHJLVODWXUH E\ -X
LQFOXGHV D SURFHVV IRU HVWDEOLVKLQJ YHKLFOH PLOHV W
WDUJHWVY D UHFRPPHQGHG VXLWH RI RSWLRQV IRU ORFDO
DFKLHYH WKH WDUJHWVY DQG IXQGLQJ UHTXLUHPHQWYV IRU
MXULVGLEWLRQV
RI WKH PXOWLPRGDO WUDQVSRUWDPWMRIW D F

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU LPSOHPHQWDWLR
QXPEHU FRUULGRU VWXG\ WR EH FRQGXFWHG LQ FRQVXOW
7UDQVLW 6RXQG 7UDQVLW DQG RWKHU UHJLRQDO HQWLWL}
PXVW VWXG\ SUDFWLFDO VROXWLRQV WR DGGUHVV KLJK YH
GHOD\V LQ WKH FRUULGRU 7KH VWXG\ VKRXOG GHYHORS VI
ORQJ WHUP VWUDWHJILHVY DQG LGHQWLI\ SRWHQWLDO LPSU
FRUULGRU RU LPSURYHPHQWY WR QHDUE\ URDGV WKDW FRXC
WUDIILF FRQJHVWLRQ RQ VWDWH URXWH QXPEHU

RI WKH PRWRU YHKLFOH2DWFRWHWDSSURSULDWLF
SURYLGHG VROHO\ IRU :6'27 WR GR D FRUULGRU VWXG\ RI 6
$UHD WR UHFRPPHQG VDIHW\ DQG LQIUDVWUXFWXUH LPSURY
FXUUHQW GDPDJH DQG SUHYHQW IXWXUH URDGZD\ FROODS
WKDW KDYH FDXVHG URDG FORVXUHYV

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21
&+$5*(6 )520 27+(5 $*(12&36@*5%$0 8
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWAWRDWHFRXQW

$SSURSULDWLRQ

,QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVV
7RO0O /DQHV $FFBWOWH $SSURSULDWLRQ
6WDWH 5RXWH 1XPEHU & RU U LGRWUDIFH R X QW

$SSURSULDWLRQ
7DFRPD 1DUURZV 7RO0 %ULGSBMWBRMARXQW
$SSURSULDWLRQ
$HURQDXWLFV $#FERRQYW $SSURSULDWLRQ
7UDQVSRUWDWLRQ 3DUWQHUB GKMBWH BESQRSULDWLRQ
3XJHW 6RXQG )HUU\ 2SHUDWLR QW BWFRXSBMWRSULDWLRQ
&RQQHFWLQJ :DVKLQIJWRG@VEBRRXYMWSURSULDWLRQ
727%$/ $335235,$7,21
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7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
&RQVLVWHQW ZLWK H[LVWLQJ SURWRFRO DQG SUDF
QHJRWLDWHG VHWWOHPHQW RI D FODLP DJDLQVW WKH VWDW]
WKDW H[FHHGV WKH GHSDUWPHQW LQ FRQMXQFW]
DWWRUQH\ JHQHUDO DQG WKH GHSDUWPHQW RI HQWHUSUL
QRWLI\ WKH GLUHFWRU RI WKH RIILFH RI ILQDQFLDO PDQDJ
WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJLVODWXUH
%HJLQQLQJ 2FWREHU DQG TXDUWHUO\ WKHUF
GHSDUWPHQW LQ FRQMXQFWLRQ ZLWK WKH DWWRUQH\
GHSDUWPHQW RI HQWHUSULVH VHUYLFHV VKDOO SURYLGI
MXGJPHQWY DQG VHWWOHPHQWY GHDOLQJ ZLWK WKH :DVKI
VIVWHP WR WKH GLUHFWRU RI WKH RIILFH RI ILQDQFLDO PDQ
WUDQVSRUWDWLRQ FRPPLWWHHV Rl WKH OHJLVODWXUH 7KH
LQIRUPDWLRQDRQ@KH QXPEHU RI FODLPV DQG VHWWOHPEQWYV |
WKH DYHUDJH FODLP DQG VHWWOHPHGQGW GNIHQSH FRVW)\
DVVRFLDWHG ZLWK WKRVH FODLPV DQG VH3W W Q HFUHDWL RDQRS
WKH LPSDFWV RI PRYLQJ OHJDO FRVWV DVVRFLDWHG ZLWHKk
VWDWH IHUU\ VAIVWHP LQWR WKH VWDWHZLGH VHOI LQVXUDQFI
%HIJLQQLQJ 2FWREHU DQG TXDUWHUO\ WKHUF
GHSDUWPHQW LQ FRQMXQFWLRQ ZLWK WKH DWWRUQH\
GHSDUWPHQW RI HQWHUSULVH VHUYLFHV VKDOO SURYLGI
MXGJPHQWY DQG VHWWOHPHQWY GHDOLQJ ZLWK WKH QRQIHU
GHSDUWPHQW WR WKH GLUHFWRU RI WKH RIILFH Rl ILQDQFLE
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXU
LQFOXGH LQIRUPDWLRQ7RB QXPEHU RI FODLPV DQG VHWWOH
W\SH E. WKH DYHUDJH FODLP DQG VHWWOHPHQW EGHWVHRN HD (
FRVWV DVVRFLDWHG ZLWK WKRVH FODLPVY DQG VHWWOHPHQW®
'KHQ WKH GHSDUWPHQW LGHQWLILHV VLJQLILFDQW OH
KDYH SRWHQWLDO WUDQVSRUWDWLRQ EXGJHW LPSOLFDWLF
PXVW LQLWLDWH D EULHILQJ IRU DSSURSULDWH OHJLVODWLY
WKURXJK WKH RIILFH RI WKH DWWRUQH\ JHQHUDO DQG L
EULHILQJ SURWRFRO

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21
38%/,8& 75$1632578$B,R2A*5%$0 9
6WDWH 9HKLFOH 3DUNLQGJ»bWHOVRK G®SURSULDWLRQ
5HJLRQDO ORELOLW\ *UDQW 3URZBBMWHFRXQW
$SSURSULDWLRQ
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5XUDO ORELOLW\ *UDQW 3URJUBWIWFHRXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWARDWHFERXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDW)LHIHBPORXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDW/IRFQ 3FFRXQW
$SSURSULDWLRQ

727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEW

FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PXOWLPRGDO WUDQVSRUWDRWIRIMW B F I

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D JUDQW SURJ
QHHGVY WUDQVSRUWDWLRQ SURYLGHG E\ WUDQVLW DJHQF
SURYLGHUV RI WUDQVSRUWDWLRQ 21 WKLV DPRXQW

D RI WKH PXOWLPRGDO WUDQVSRUWDPWIMRIMW B F I
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWVY WR QRQS
VSHFLDO QHHGYV WUDQVSRUWDWLRQ *UDQWYV IRU QRQSURILW
EDVHG RQ QHHG LQFOXGLQJ WKH DYDLODELOLW\ RI RWKF
VHUYLFH LQ WKH DUHD HIIRUWYV WR FRRUGLQDWH WULSV DP
ULGHUV DQG WKH FRVW HIIHFWLYHQHVV RI WULSV SURYLGH
QRW EH D IDFWRU LQ WKH JUDQW VHOHFWLRQ SURFHVYV

E RI WKH PXOWLPRGDO WUDQVSRUWDRWIRIMW B F I
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWV WR WU
WUDQVSRUW SHUVRQV ZLWK VSHFLDO WUDQVSRUWDWLRQ Q
JUDQW WKH WUDQVLW DJHQF\ PXVW WR WKH JUHDWHVW H]
KDYH D PDLQWHQDQFH RI HIIRUW IRU VSHFLDO QHHGV WUDQYV
QR OHVV WKDQ WKH SUHYLRXV \HDU V PDLQWHQDQFH RI HII
QHHGY WUDQVSRUWDWLRQ *UDQWYV IRU WUDQVLW DJHQFLH
EDVHG RQ WKH DPRXQW H[SHQGHG IRU GHPDQG UHVSRQVH
GHYLDWHG VHUYLFH LQ FDOHQGDU \HDU DV UHSRUWHG LQ
3XEOLF 7UDQVSRUWDWLRQ SXEOLVKHG E\ WKH GH
WUDQVSRUWDWLRQ 1R WUDQVLW DJHQF\ PD\ UHFHLYH PF
SHUFHQW Rl WKHVH GLVWULEXWLRQV )XHO W\SH PD\ QRW EF
JUDQW VHOHFWLRQ SURFEHVYV

RI WKH UXUDO PRELOLW)\ JUDQW SUR 3 WDMPDWAF R

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWYV WR DLG
UXUDO DUHDV DV SUHVFULEHG LQ 5&XHO W\SH PD\ QRW EH
IDFWRU LQ WKH JUDQW VHOHFWLRQ SURFHVYV
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RI WKH PXOWLPRGDO WUDQVSRUWDWMRIDW B F |
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D YDQSRROLJUDQ\
3XEOLF WUDQVLW DJHQFLHV WR DGG YDQSRROV RU UHSODF
LQFHQWLYHV IRU HPSOR\HUV WR LQFUHDVH HPSOR\HH YDQSR
SURJUDP IRU SXEOLF WUDQVLW DJHQFLHV ZLOO FRYHU FDS
RSHUDWLQJ FRVWV IRU SXEOLF WUDQVLW DJHQFLHV DUH C
IXQGLQJ XQGHU WKLV JUDQW SURJUDP $GGLWLRQDO HPSOI
KLUHG IURP WKH IXQGV SURYLGHG LQ WKLV VHFWLRQ IRU W
SURJUDP DQG VXSSODQWLQJ RI WUDQVLW IXQGV FXUUHQWO
LV QRW DOORZHG 7KH GHSDUWPHQW VKDOO HQFRXUDJH JUI
UHFLSLHQWY WR OHYHUDJH IXQGV RWKHU WKDQ VWDWH IXQ
QRW EH D IDFWRU LQ WKH JUDQW VHOHFWLRQ SURFHVYV

RI WKH UHJLRQDO PRELOLW\ JUDQW SURJUDP
VWDWH DSSURSULDWLRQ LV UHDSSURSULDWHG DQG SURYLC
UHJLRQDO PRELOLW\ JUDQW SURMHFWV LGHQWLILHG LQ /($
'REXPHQW $// 352-(&76 DV GHYHORSHG ODUFK 3U
3XEOLF 7UDQVSRUWDWLR® 3WRBHBW IRU WKH .LQJ &RXQW\ 0
(DVWODNH 211 6WUHHW /D\RYHU )DFLOLW\ SURMHEW IRU ZKLF
UHDSSURSULDWHG DQG WKH .LQJ &RXQW\ OHWUR 7UDQVLW 6
+RW 6SRW ,PS 3URJUDP SURMHFW IRU ZKLEK LV UHDSSL

D RI WKH UHJLRQDO PRELOLW\ JUDQW SURJUD
2 VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH U
JUDQW SURMHFWYV LGHQWLILHG LQ /($3 7UDQVSRUWDWLRQ 'R
352-(&76 DV GHYHORSHG ODUFK 3URJUDP 3XEOLF 7UD
3URJUD® 7KH GHSDUWPHQW VKDOO UHYLHZ DOO SURMHFWYV |
DZDUGV XQGHU WKLV SURJUDP DW OHDVW VHPLDQQXDOO\ WF
WKH SURMHFWY DUH PDNLQJ VDWLVIDFWRU\ SURJUHVV $Q\
EHHQ DZDUGHG IXQGV EXW GRHV QRW UHSRUW DFWLYLW\
ZLWKLQ RQH \HDU RI WKH JUDQW DZDUG PXVW EH UHY
GHSDUWPHQW WR GHWHUPLQH ZKHWKHU WKH JUDQW VKRXOC
GHSDUWPHQW VKDOO SURPSWO\ FORVH RXW JUDQWV ZKHQ
FRPSOHWHG DQG DQ\ UHPDLQLQJ IXQGV PXVW EH XVHG RQO\
LGHQWLILHG LQ WKH /($3 WUDQVSRUWDWLRQ GRFXPHQW Ut
VXEVHFWLRQ 7KH GHSDUWPHQW VKDOO SURYLGH DQQXDO
'"HFHPEHU DQG 'HFHPEHU WR WKH RIILFH RI ILQ
PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHV |
UHJDUGLQJ WKH SURMHFWY UHFHLYLQJ WKH JUDQWV ,W LV \
OHJLVODWXUH WR DSSURSULDWH IXQGV WKURXJK WKH UHJLFR
SURJUDP RQO\ IRU SURMHFWV WKDW ZLOO EH FRPSOHWHG
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JUDQWHH PD\ QRW UHFHLYH PRUH WKDQ WZHQW\ ILYH SHUFF
DSSURSULDWHG LQ WKLV VXEVHFWLRQ $GGLWLRQDOO\
IXQGLQJ IRU WKH ELHQQLXP QR PRUH WKDQ WKLUW\
WKH WRWDO JUDQW SURJUDP PD\ GLUHFWO\ EHQHILW RU VXS
7KH GHSDUWPHQW VKDOO QRW DSSURYH DQ\ LQFUHDVHV R
VFRSH RI D SURMHFW IRU WKH SXUSRVH RI D JUDQWHH H[SH
IXQGV RQ DQ DZDUGHG JUDQW )XHO W\SH PD\ QRW EH D IDFW
VHOHFWLRQ SURFHVYV
E ,Q RUGHU WR EH HOLJLEOH WR UHFHLYH D JRDQWLXQG
VXEVHFWLRQ GXULQJ WKH ILVFDO ELHQQLXP D WUL
PXVW HVWDEOLVK D SURFHVV IRU SULYDWH WUDQVSRUWD\
DSSO\ IRU WKH XVH RI SDUN DQG ULGH IDFLOLWLHV )RU SXl
VXEVHFWLRQ SULYDWH WUDQVSRUWDWLRQ SURYLGHU PHE
WUDQVSRUWDWLRQ FRPSDQ\ UHPKDBEWHIE® XGE&HW SDVVHQJIHU
FKDUWHU FDUULHU UHJXODAMKBGWHUGHWB&: H[FHSW PDUNHG R
XQPDUNHG VWUHWFK OLPRXVLQHV DQG VWUHWFK VSRUW X
GHILQHG XQGHU GHSDUWPHQW RI OLFHQVLQJ UXOHV D Sl
WUDQVSRUWDWLRQ SURYLGHU UHJBKIIBMWHE XQ68&:U RU D
SULYDWH HPSOR\HU WUDQVSRUWDWLRQ VHUYLEH SURYD®HIU
HPSOR\HU WUDQVSRUWDWLRQ VHUYLFH PHDQV UHJXODUO\
URXWH WUDQVSRUWDWLRQ VHUYLFH WKDW LV RIIHUHG E\ DQ
EHQHILW RI LWV HPSOR\HHV
)XQGV SURYLGHG IRU WKH FRPPXWH WS SHERIBWER
PD\ DOVR EH XVHG IRU WKH JURZWK DQG WUDQVSRUWDWLRQ
SURJUDP
RI WKH PXOWLPRGDO WUDQVSRUWDWUMRIDW B F |
DSSURSULDWLRQ DQG RI WKH VWDWH YHKLFOM\SDDWHQ.
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU &75 JUDQWYV DQf
W\SH PD\ QRW EH D IDFWRU LQ WKH JUDQW VHOHFWLRQ S|
DPRXQW
D RI WKH VWDWH YHKLFOH SDUNLGJN WDRFR X
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 67%$5 SDVV S
HPSOR\HHV UHVLGLQJ LQ ODVRQ DQG *UD\V +DUERU &RXQW
SDVV LV IRU SXEOLF WUDQVSRUWDWLRQ EHWZHHQ ODVRQ &F
&RXQW\ DQG *UD\V +DUERU DQG 7KXUVWRQ &RXQW\ 7KH SC
XVHG ZLWKLQ *UD\V +DUERU &RXQW\ 7KH 67$5 SDVV FRPPXWH}
SURJUDP LV RSHQ WR DQ\ VWDWH HPSOR\HH ZKR H[SUHVVHV I
WR KLV RU KHU DVVLJQHG VWDWH ZRUNVLWH XVLQJ D SXEOL
FXUUHQWO\ SDUWLFLSDWLQJ LQ WKH 67$5 SDVV SURJUDP
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E RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIDW HD F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D ILUVW P
FRQQHFWLRQV JUDQW SURJUDP (OLJLEOH JUDQW UHFLSLHQ\
EXVLQHVVHY QRQSURILWY DQG WUDQVSRUWDWLRQ QHWZR
ILUVW PLOH ODVW PLOH VROXWLRQ SURSRVDOV 7UDQVLW
HOLJLEOH 7KH FRPPXWH WULS UHGXFWLRQ ERDUG VKDO
SDUDPHWHUV HYDOXDWLRQ FULWHULD DQG HYDOXDWH JUI
FRPPXWH WULS UHGXFWLRQ ERDUG VKDOO SURYLGH WK
FRPPLWWHHY RI WKH OHJLVODWXUH D UHSRUW RQ WKH HIIH
JUDQW SURJUDP DQG EHVW SUDFWLFHV IRU FRQWLQXLQJ WKH

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VXEVHFWLI
RI WKH PXOWLPRGDO WUDQVSRUWDWW\LRWYH DESERXN@®ULDWLR
SURYLGHG VROHO\ IRU FRQQHFWLQJ :DVKLQJWRQ WUDQVLW S
LQ /($3 7UDQVSRUWDWLRQ 'RFXPHQW $// 352-(&76 DV
ODUFK W LV WKH LQWHQW RI WKH OHJLVODWXUH W
LGHQWLILHG WR UHFHLYH IXQGLQJ LQ WKH /($3 GRFXPHQW UF
VXEVHFWLRQ UHFHLYH WKH DPRXQWVY VSHFLILHG LQ WKH WLF
LQ WKDW /($3 GREXPHQW ,I DQ HQWLW\ KDV DOUHDG\ FRPSC
LQ WKH /($3 GRFXPHQW UHIHUHQFHG LQ WKLV VXEVHEWLRQ
IUDPH LGHQWLILHG WKH HQWLW\ PD\ VXEVWLWXWH DQRWKH
RU SURMHFWY WKDW FRVW D VLPLODU RU OHVVHU DPRXQW
7KH GHSDUWPHQW VKDOO QRW UHTXLUH PRUH WKDQ

PDWFK IURP QRQSURILW WUDQVSRUWDWLRQ SURYLGHUV IRU V

RI WKH PXOWLPRGDO WUDQVSRUWDWMRIQN D F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU ,QWHUFLW\ 7UDQ
VKXWWOH SURJUDP

RI WKH PXOWLPRGDO WUDQVSRUWDBWMRIQWN B FF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH JUHHQ WUDQ
JUDQW SURJUDP HVWDEOLVKHG LQ FKDSWHU /IDZV RI
JUHHQ WUDQVSRUWDWLRQ DGRSWLRQ

RI WKH PXOWLPRGDO WUDQVSRUWDWMRIQN D F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU DQ LQWHUDJHQF
‘DVKLQJWRQ 6WDWH 8QLYHUVLW\ HIWHQVLRQ HQHUJ\ SURJUD
DGPLQLVWHU D WHFKQLFDO DVVLVWDQFH DQG HGXFDWLRQ
DJHQFLHVY RQ WKH XVH Rl DOWHUQDWLYH IXHO YHKLFOHV
6WDWH 8QLYHUVLW\ H[WHQVLRQ HQHUJ\ SURJUDP VKDOO S
UHJDUGLQJ WKH XWLOL]DWLRQ Rl WKH SURJUDP DQG SURYLC
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXL
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1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21
0$5,171 352*5%$0 ;
3XJHW 6RXQG )HUU\ 2SHUDWLR @W SWFRXQW
$SSURSULDWLRQ
3XJHW 6RXQG )HUU\ 2SHUDW LR RQGHUIRX QW
$SSURSULDWLRQ
3XJHW 6RXQG )HUU\ 2SHUDW LR QVLYPARK QRF D O
$SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH RIILFH Rl ILQDQFLDO PDQDJHPHQW EXGJHW L
UHTXLUH DJHQFLHV WR UHFDVW HQDFWHG EXGJHWV LQWR
‘DVKLQJWRQ VWDWH IHUULHV VKDOO LQFOXGH D JUHDWHU O
LWV VXSSOHPHQWDO DQG RPQLEXV WUDQV
DSSURSULDWLRQV DFW UHTXHVWVY DV GHWHUPLQHG MRLQWC
ILQDQFLDO PDQDJHPHQW WKH :DVKLQJWRQ VWDWH IHU
WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXUH 7KI
PXVW LQFOXGH WKH DGPLQLVWUDWLYH IXQFWLRQV LQ WKH R!
FDSLWDO SURJUDPV 7KH GDWD LQ WKH WDEOHV LQ WKH
VXSSOLHG LQ D GLJLWDO ILOH IRUPDW
JRU WKH ILVFDO ELHQQLXP WKH GHSDUWPHQW
LQWR D GLVWULEXWRU FRQWUROOHG IXHO KHGJLQJ SURJUDP
RI KHGJLQJ DSSURYHG E\ WKH IXHO KHGJLQJ FRPPLWWHH ZKI
D UHSUHVHQWDWLYH RI WKH GHSDUWPHQW RI HQWHUSULVH VI
RI WKH 3XJHW B6RXQG IHUU\ RSHUDWLRQW DDNFHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU DXWR IHUU\ YHVV
LQ WKH ILVFDO ELHQQLXP ZKLFK UHIOHFW FRVW VDY
UHGXFHG ELRGLHVHO IXHO UHTXLUHPHQW DQG WKHUHIRUH |
WKH HQDFWPHQW RI VHFWLRQ RI WKLV DFW 7KH DPRXQW ¢
VXEVHFWLRQ UHSUHVHQWY WKH IXHO EXGJHW IRU WKH SXUSF
DQ\ IHUU\ IDUH IXHO VXUFKDUJH 7KH GHSDUWPHQW VKDOO U
RI DOWHUQDWLYH IXHOV DQG GXDO IXHO FRQILIJXUDWL
K\GURJHQ
RI WKH 3XJHW 6RXQG IHUU\ RSHUDW L2ROWDWRFR
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU RSHUDWLQJ F|
PRYLQJ YHVVHOV IRU HPHUJHQF\ FDSLWDO UHSDLUV )XQGV P
DIWHU DSSURYDO E\ WKH RIILFH RI ILQDQFLDO PDQDJHPHQW
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RI WKH 3XJHW 6RXQG IHUU\ RSHUDW L2RQW DA R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU HYDFXDWLRQ VOLC

RI WKH 3XJHW 6RXQG IHUU\ RSHUDW L2RQW DWHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU IDOO UHVWU
LQGXVWULHV LQVSHFWLRQV

RI WKH 3XJHW 6RXQG IHUU\ RSHUDW LZROW DIMFHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU RYHUWLPH H[SH
HQJLQH DQG GHFN FUHZ PHPEHUV

RI WKH 3XJHW 6RXQG IHUU\ RSHUDW L2RQW DWHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU IDPLOLDUL]D
DVVLJQPHQWY RI HQJLQH FUHZ DQG WHUPLQDO VWDII

RI WKH 3XJHW 6RXQG IHUU\ RSHUDW L2R\QW DWHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU HOHFWURQLF QDY

RI WKH 3XJHW 6RXQG IHUU\ RSHUDW L2RQNDWHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D FRVW EHQHILW
VKLIW DW WKH (DJOH +DUERU PDLQWHQDQFH IDFLOLW\

RI WKH 3XJHW 6RXQG IHUU\ RSHUDW L2RQNDWRHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU QHZ HPSOR\HH WU

RI WKH 3XJHW 6RXQG IHUU\ RSHUD W L2R\QWW DIWFHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU UHVWRUDWLR(
UHIOHFW LQFUHDVHG ULGHUVKLS DYDLODELOLW\ RI FUHZLQ
UHYHQXHV ([SHQGLWXUHV PD\ EH PDGH WR UHVXPH VHU"
%ULWLVK &ROXPELD LQFOXGLQJ DQ\ VHUYLFH WR WKH 6DQ -
6DWXUGD\ VHUYLFH RQ WKH )DXQWOHUR\ 9DVKRQ 6RXWKZRU
UHVXPH ODWH QLJKW VHUYLFH RQ RWKHU URXWHV LQ WKH V\V

7KH GHSDUWPHQW PXVW UHTXHVW UHLPEXUVHPHQW

WUDQVLW DGPLQLVWUDWLRQ IRU WKH PD[LPXP DPRXQW RI
H[SHQVHV HOLJLEOH IRU UHLPEXUVHPHQW XQGHU IHGHUDO OT

1(: 6(&7.,21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
5$,/2 352*5$02<23(5%$7,1*
OXOWLPRGDO 7UDQVSRUWDWAWRDWHFRXQW

$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWIRIQY BRRR XRORD O

$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDW)HREHBBPOR X QW

$SSURSULDWLRQ

727%/ $335235,$7,21
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7TKH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH GHSDUWPHQW LV GLUH
SXUVXH HIIRUWYV WR UHGXFH FRVWYV LQFUHDVH ULGHUVKLS |
&DVFDGHV IDUHV DQG IDUH VFKHGXOHV :LWKLQ WKLUW\ GD\\
FRVW UHYHQXH UHFRQFLOLDWLRQ XQGHU WKH $PWUDN VHU
GHSDUWPHQW VKDOO UHSRUW DQQXDO FUHGLWV WR WKH R
PDQDIJHPHQW DQG WKH OHJLVODWLYH WUDQVSRUWDWLRQ
FUHGLWV IURP $PWUDN WR WKH GHSDUWPHQW LQFOXGLQJ E
FUHGLWYVY GXH WR KLJKHU ULGHUVKLS UHGXFHG OHYHO RI V
RU IDUH VFKHGXOH DGMXVWPHQWYV PXVW EH XVHG WR RIIV
DPRXQWYV RI WKH PXOWLPRGDO WUDQVSRUWDWMWL BQ DHFRXIDW
ZKLFK PXVW EH SODFHG LQ UHVHUYH

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
/2&$/ 352*5%0852*5$02=23(5%$7,1*
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $PFHRXQM O $SSURSULDWLRQ
OXOWLXVH 5RDGZD\ 6DIHW\6WFRK@®BSURSULDWLRQ
727$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PRWRU YHKLFOH D¥WRXWHNDSSURSULDW

IURP DPRXQWV VHW DVLGH RXW RI VWDWHZLGH IXHO WD[H\
FRXQWLHV DFFRUGLQJ WR 5&: DQG RI WKH PRWRU
YHKLFOH DFFRMMDWH DSSURSULDWLRQ DUH SURYLGHG VRC
GHSDUWPHQW WR FRQWUDFW ZLWK WKH :DVKLQJWRQ VWD
FRXQWLHV WR

D ,Q FRRUGLQDWLRQ ZLWK VWDNHKROGHUV LGHQWLI\ FR
SDVVDJH EDUULHUV DQG DVVHVV ZKLFK EDUULHUV VKDUH
VIVWHP DV VWDWH RZQHG ILVK SDVVDJH EDUULHUYV

E 6WUHDPOLQH DQG XSGDWH WKH FRXQW\ URDG DGPLQL
GDWD GDVKERDUG FRXQW\ UHSRUWLQJ V\VWHPV DQG SU
VRIWZDUH WR SURYLGH D PRUH GHWDLOHG PRUH WUDQVS
IULHQGO\ SODWIRUP IRU GDWD PDQDJHPHQW UHSRUWLQJ DQ
SXEOLF DQG RWKHU LQWHUHVWHG SDUWLHYV

F $ VWXG\ RI WKH XVH Rl FRXQW\ URDG ULJKW RI ZD\ DV
VRXUFH RI UHYHQXH IRU FRXQW\ URDG RSHUDWLQJ DQG PL
ZLWK UHFRPPHQGDWLRQV RQ WKHLU IHDVLELOLW\ VWDWHZLGH

S 6+ %



7KH HQWLUH PXOWLXVH URDGZD\ VDE!HMWD WBIFF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWY XQGH!
VXEMHFW WR WKH IROORZLQJ OLPLWDWLRQV
D 7ZHQW\ ILYH SHUFHQW Rl WKH DPRXQWY SURYLGHG DL
FRXQWLHV WKDW HDFK KDYH D SRSXODWLRQ RI ILIWHHQ WK
OHVYV
E L 6HYHQW)\ ILYH SHUFHQW RI WKH DPRXQWY SURYLGH (
IRU FRXQWLHV WKDW HDFK KDYH D SRSXODWLRQ H[FHHGLQJ
SHUVRQV DQG
LL 1R FRXQW\ WKDW UHFHLYHV D JUDQW RUEJUWRD QWKL \XQ C
VXEVHFWLRQ PD\ UHFHLYH PRUH WKDQ VL[W\ WKRXVDQG G
JUDQWV
D %\ 2FWREHU WKH GHSDUWPHQW PXVW UHSF
RIILFH RI ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWL
UHFRPPHQGDWLRQV UHJDUGLQJ
L ORGLILFDWLRQV WR WKH DJUHHPHQW ZLWK :DKN
UHJDUGLQJ IXWXUH VWDWH UHLPEXUVHPHQW IRU WKH
RSHUDWLQJ DQG PDLQWHQDQFH GHILFLW DQG
LL &RVW VKDULQJ PRGHOV IRU RSHUDWLQJ DQG PDLQV
ZKLFK UHFRJQL]H WKH EHQHILW Rl WKH IHUU\ URXWH WR ERW
2UHJRQ
E 7KH UHLPEXUVHPHQW UHFRPPHQGDWLRQV PXVW UH
DIJUHHPHQW ZLWK :DKNLDNXP FRXQW\ ZKLFK FRQVLGHUV IXW
RSHUDWLQJ ORVV SURMHFWLRQV 7KH UHSRUW PD\ DGGUHVYV
WKH IHUU\ URXWH WR WKH VWDWH KLJKZD\ VIVWHP DQG ZKFH
QHHG IRU DQ LQFUHDVHG UROH IRU WKH VWDWH GHSDUWPHQ!
LQ WKH ILQDQFH RU RSHUDWLRQ RI WKH IHUU\ URXWH

75$163257$7,21 $*(2&$B,7$/

1(: 6(&7.21 6HF )25 7+( )5(,*+7 02%,/,7< 675%$7(*,&
,19(670(17 %2$5"
JUHLJKW ORELOLW\ ,QYHVWPH@WDWFHRXQW
$SSURSULDWLRQ
JUHLJKW ORELOLW\ OXOWLPR&PW BWFHRXQW
$SSURSULDWLRQ
727%/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

S 6+ %



([FHSW DV RWKHUZLVH SURYLGHG LQ WKLV VHFWLRC(
DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYLGHG VROHO
E\ DPRXQW DV OLVWHG LQ WKH /($3 7UDQVSRUWDWLRQ 'RFX
352-(&76 DV GHYHORSHG ODUFK 3URJUDP )06,%

8QWLO GLUHFWHG E\ WKH OHJLVODWXUH WKH ERDUG F
D QHZ FDOO IRU SURMHFWYV

D )RU WKH SURMHFW DSSURSULDWLRQV XQOHV
SURYLGHG LQ WKLV DFW WKH GLUHFWRU RI WKH RIILFH
PDQDJHPHQW PD\ DXWKRUL]JH D WUDQVIHU RI DSSURSULL
EHWZHHQ SURMHFWYV DV OLVWHG LQ WKH /($3 WUDQVSRUWDW
$// 352-(&76 DV GHYHORSHG ODUFK 3URJUDP  )06,%
OLVW LQ RUGHU IRU WKH ERDUG WR PDQDJH SURMHFW VSH(
WKH HIILFLHQW DQG WLPHO\ GHOLYHU\ RI DOO SURMHFWV LQ
RIILFH RI ILQDQFLDO PDQDJHPHQW PD\ DXWKRUL]JH D
DSSURSULDWLRQ DXWKRULW\ EHWZHHQ SURMHFWVY XQGH
FRQGLWLRQV DQG OLPLWDWLRQV

L 7UDQVIHUV IURP D SURMHFW PD\ QRW EH PDGH DV D U
UHGXFWLRQ Rl WKH VFRSH RI D SURMHFW RU EH PDGH WR V
LQ WKH VFRSH RI D SURMHFW

LL (DFK WUDQVIHU EHWZHHQ SURMHFWV PD\ RQO\ R
GLUHFWRU RI WKH RIILFH RI ILQDQFLDO PDQDJHPHQW IL
UHVXOWLQJ FKDQJH ZLOO QRW KLQGHU WKH FRPSOHWLRQ R
WKH )06,% /($3 OLVW

LLL 7UDQVIHUV EHWZHHQ SURMHFWY PD\ EH PDGH E\ WKH
WKH IRUPDO ZULWWHQ DSSURYDO SURYLGHG XQGHUDWKLV
SURYLGHG WKDW WKH WUDQVIHU DPRXQW GRHV QRW H[FHF
SHUFHQW RI WKH WRWDO SURMHFW ZKLFKHYHU LV OHVV 7KH
EH UHSRUWHG WR WKH GLUHFWRU RI WKH RIILFH Rl ILQDQFLD
WKH FKDLUV RI WKH KRXVH Rl UHSUHVHQWDWLYHV DQG VHQLI
FRPPLWWHHVY DQG

LY 7UDQVIHUV PD\ RQO\ EH PDGH LQ ILVFDO \HDU

E $W WKH WLPH WKH ERDUG VXEPLWV D UHTXHVW WR
XQGHU WKLV VHFWLRQ D FRS\ RI WKH UHTXHVW PXVW EH V
FKDLUV DQG UDQNLQJ PHPEHUV RI WKH WUDQVSRUWDWLRQ
OHJLVODWXUH

F %HIRUH DSSURYDO WKH RIILFH RI ILQDQFLDO PDQD
ZRUN ZLWK OHJLVODWLYH VWDII RI WKH KRXVH Rl UHSUH
VHQDWH WUDQVSRUWDWLRQ FRPPLWWHHVY WR UHYLHZ WKH Ul
D WLPHO\ PDQQHU DQG FRQVLGHU DQ\ FRQFHUQV UDLVHG E
UDQNLQJ PHPEHUV RI WKH WUDQVSRUWDWLRQ FRPPLWWHHYV

S 6+ %



G 1R IHZHU WKDQ GD\V DIWHU WKH UHFHLSW RI D SURM
UHTXHVW WKH GLUHFWRU RI WKH RIILFH RI ILQDQFLDO PI
SURYLGH ZULWWHQ QRWLILFDWLRQ WR WKH ERDUG RI DQ\ G
SURMHFW WUDQVIHUYV ZLWK FRSLHV VXEPLWWHG WR WK
FRPPLWWHHYV RI WKH OHJLVODWXUH

1(: 6(&7.,21 6HF )25 7+( :$6+,1*721 67$7( 3$752/
6WDWH 3DWURO +LJKZD\ 6MFBRKQMESURSULDWLRQ
RI WKH VWDWH SDWURO KLJKZDAVWBRRXG
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU URRI UHSODFHPHQ
RI WKH VWDWH SDWURO KLJKZDAVWBDRMRKQ
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH IROORZLQJ S|
D IRU HPHUJHQF\ UHSDLUYV
E IRU IXHO WDQN GHFRPPLVVLRQLQJ
F IRU JHQHUDWRU DQG HOHFWULFDO UHSODFHPHQV
G IRU WKH H[WHULRU HQYHORSH RI WKH <DNLPD RII
H
|

IRU WKH VQRZ FDW VKHOWHU
IRU WKH ZHDWKHUL]DWLRQ RI WKH %RZ +LOO |

VWDWLRQ
J IRU WKH ZHDWKHUL]DWLRQ RI WKH 6HD 7D
LQVSHFWLRQ VWDWLRQ
K IRU URRI UHSODFHPHQWY RULJLQDOO\ DXWKRUI
ELHQQLXP DQG
L IRU WKH ODU\WYLOOH ZDWHU DQG ILUH VXS
SURMHFW RULJLQDOO\ DXWKRUL]JHG LQ WKH ELHQQLXP

7KH :DVKLQJWRQ VWDWH SDWURO PD\ WUDQVIHU IXQGV E
VSHFLILHG LQ WKLV VXEVHFWLRQ WR DGGUHVYV FDVK IORZ UF
SURMHFW VSHFLILHG LQ WKLV VXEVHFWLRQ LV FRPSOHWHG
DPRXQW SURYLGHG WKH UHPDLQGHU PD\ EH WUDQVIHUUHG \
VSHFLILHG LQ WKLV VXEVHFWLRQ QRW WR H[FHHG WKH WR\
SURYLGHG LQ WKLV VXEVHFWLRQ

1(: 6(&7.21 6HF )25 7+( &2817< 52%$' $'0,1,675$7,21 %2%"
5XUDO $UWHULDO 7UXVa\e WERVRK GESURSULDWLRQ
ORWRU 9HKLFOH $FPRXWW $SSURSULDWLRQ
&RXQW\ $UWHULDO 3UHVHUY DWLVRDWH FRX QW
$SSURSULDWLRQ
727%$/ $335235,$7,21
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1(: 6(&7.21 6HF )25 7+( 75$163257$7,21 ,03529(0(17 %2§$
6PDOO &LW\ 3DYHPHQW DQG 6LGHZBMNINV$FFRXQW
$SSURSULDWLRQ
7UDQVSRUWDWLRQ ,PSURYHPBEQ@WWHFRXQW
$SSURSULDWLRQ
&RPSOHWH 6WUHHWYV *UDQW 3URGWDWHKFFRXQW
$SSURSULDWLRQ
727%/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV Rl WKH WUD
LPSURYHPHQW DBRPARXWW DSSURSULDWLRQ LV SURYLGHG VRC
SHOLJKW :DVKLQJWRQ 3URJUDP 21 WKLV DPRXQW LV
ZLWK DQ DVVHVVHG YDOXH RI RYHU WKDW FDQ GHI

VXVWDLQDEOH UHWXUQ RQ LQYHVWPHQW ZKHQ FRQYHUWLQJ
I(" VWUHHWOLJKWYV

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
)$&,/,7,(8 352*5$02' '(3$570(17 2) 75$163257%$7,21 21/< 352-(&7F€
&$3,7%/

ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
&RQQHFWLQJ :DVKLQJWRG@VEBRRXYMNSURSULDWLRQ
727$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH FRQQHFWLQJ :DVKLQJWRQVWIFWRX(
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D QHZ 20\PSLF UF
DQG DGPLQLVWUDWLRQ IDFLOLW\ WR EH ORFDWHG RQ WKH
VLWH DW WKH LQWHUVHFWLRQ RI 0DUYLQ 5RDG DQG QG $
‘DVKLQJWRQ

D R WKH PRWRU YHKLFOH DV WBRXMHNV
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU SD\PHQWV RI D IL
IRU WKH GHSDUWPHQW IDFLOLW\ ORFDWHG DW 'D\WF

6KRUHOLQH

E 3D\PHQWV IURP WKH GHSDUWPHQW RI HFRORJ\ SXU
DJUHHPHQW ZLWK WKH GHSDUWPHQW WR SD\ D VKDUH R
FROQWUDFWDLQRI WKLV VXEVHFWLRQ PXVW EH GHSRVLWHG LQ
YHKLFOH DFFRXQW
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,03529(0(17852*5%$0 ,

7UDQVSRUWDWLRQ 3DUWQHUB\6KMUBWEHF FRXQW
$SSURSULDWLRQ

ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHBXQM O $SSURSULDWLRQ

ORWRU 9HKLFOH $FFARX®WH /RFDO $SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU &R U U LZGRWDSFH R X QW
$SSURSULDWLRQ

&RQQHFWLQJ :DVKLQJWR@VEBRRIX QW
$SSURSULDWLRQ

6SHFLDO &DWHJRU\ &2$FWRWGWSSSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWAWRDWHFRXQW
$SSURSULDWLRQ

7UDQVSRUWDWLRQ $FFRXQW 1LPRNHNDHAFRXQW
$SSURSULDWLRQ
,QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVV

7RO0 /DQHV $FFBRWOWH $SSURSULDWLRQ
&RURQDYLUXV 6WDWH )LVFDO 5HFRYHHWI QX QG
$SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLRC
FRQQHFWLQJ :DVKLQJWRQVWBRRX@®BSURSULDWLRQ DQG WK
WUDQVSRUWDWLRQ SDUWQHUVKIDSNBFBBSQRSULDWLRQ DUH S
VROHO\ IRU WKH SURMHFWY DQG DFWLYLWLHV DV OLVWHG I
DQG DPRXQW LQ /($3 7TUDQVSRUWDWLRQ 'RFXPHQW DV G
3URJUDP +LJKZD\ ,PSURYHPHQWV 3URJBDRYHU
OLPLWHG WUDQVIHUV RI VSHFLILF OLQH LWHP SURMHFW DS
RFFXU EHWZHHQ SURMHFWV IRU WKRVH DPRXQWV OLVWHC
FRQGLWLRQV DQG OLPLWDWLRQV LQ VHFWLRQ RI WKLV DFW
([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(
PRWRU YHKLFOH PNRMRXQKW DSSURSULDWLRQ DQG PRWRU2YHKL]
IHGHUDO DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU W}
DFWLYLWLHY OLVWHG LQ /($3 7UDQVSRUWDWLRQ 'REXPHQW
DV GHYHORSHG ODUFK 3URJUDP +LJKZD\ ,PSURYHPH
., $0Q\ IHGHUDO IXQGV JDLQHG WKURXJK HIILFLHQFLHV DC
WKH IHGHUDO IXQGV IRUHFDVW DGGLWLRQDO FRQJUHVVL
S 6+ %



UHODWHG WR D VSHFLILF SURMHFW RU SXUSRVH RU WKF
UHGLVWULEXWLRQ SURFHVV PXVW WKHQ EH DSSOLHG WR K
SUHVHUYDWLRQ DFWLYLWLHV RU ILVK SDVVDJH EDUULI
%,

'LWKLQ WKH PRWRU YHKLFONWDAFRXDSYSURSULDWLRAC
PRWRU YHKLFOH BDFHBMQWO DSSURSULDWLRQ WKH GHSDU
WUDQVIHU IXQGY EHWZHHQ SURJUDPV , DQG 3 H[FHSW IRU
RWKHUZLVH UHVWULFWHG LQ WKLV DFW 7HQ GD\V SULRU WR
GHSDUWPHQW PXVW VXEPLW LWV UHTXHVW WR WKH RIIL!
PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI
FRQVLGHU DQ\ FRQFHUQV UDLVHG 7KH GHSDUWPHQW VKDOO
ILVFDO \HDU I1XQGYVY WUDQVIHUUHG LQ WKH SULRU ILVFDO \lI
VXEVHFWLRQ DV SDUW RI WKH GHSDUWPHQW V DQQXDO EXGJH

7KH FRQQHFWLQJ :DVKLQIJWRQ/WDMARXQWSURSULDW
LQFOXGHV XS WR LQ SURFHHGV IURP WKH VDOH
DXWKRUL]JHG LQ 5&:

7KH VSHFLDO FDWHJRU\ & \DWBRHQWSSURSULDWLRQ LQ
XS WR LQ SURFHHGYVY IURP WKH VDOH RI ERQGV DXMW
5&:

7KH WUDQVSRUWDWLRQ SDUWQHRWWKRLS HD BPEEX@WULDW
LQFOXGHV XS WR LQ SURFHHGV IURP WKH VDOH
DXWKRUL]JHG LQ 5&:

RI WKH WUDQVSRUWDWLRQ SDUWQHUWWDIID F!
DSSURSULDWLRQ RI WKH PRWRU YHKLSOHYD®WHRRXRQWD
DSSURSULDWLRQ DQG RI WKH PXOWLPRGDO WUDQGVSRU
VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH ¢
9LDGXFW 5HSODFHPHQW SURMHFWW LV WKH LOQWHQW RI W
OHJLVODWXUH WKDW DQ\ OHJDO GDPDJHV SDLG WR WKH VWD\
OoObzvXLW UHODWHG WR FRQWUDFWXDO SURYLVLRQV IRU
GHOLYHU\ RI WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQW SUF
UHSD\ SURMHFW FRVW LQFUHDVHYVY SDLG IURP WKH WUDQVSRL
DFFRXQWMWDWH IXQGV

Rl WKH FRQQHFWLQJ :DVKLQJWRQVWDBWRXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 86 1
&RUULGRU SURMHFW

RI WKH ,QWHUVWDWH DQG VWDWH URXWH Q
HI[SUHVV WROO ODQHY DWBRMXOQWSSURSULDWLRQ LV SURYLGHG
WKH , 65 WR , &DSDFLW\ ,PSURYHPHQWN SURMHRW
DFWLYLWLHY UHODWHG WR DGGLQJ FDSDFLW\ RQ ,QWHUVWDMW

S 6+ %



URXWH QXPEHU DQG ,QWHUVWDWH ZLWK WKH JRDOV
YHKLFOH WKURXJKSXW DQG DOLJQLQJ SURMHFW FRPSOI
LPSOHPHQWDWLRQ RI EXV UDSLG WUDQVLW LQ WKH YLFLQLW\
D RI WKH FRQQHFWLQJ :DVKLQJWRQ BB WRIX
DSSURSULDWLRQ DQG RI WKH PRWRU YHEUEY B VIDH FIRRFDV
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH 65 6H

,PSURYHPHQWYVY :HVW (QG BURMBHFW
E 8SRQ FRPSOHWLRQ RI WKH ORQWODNH 3KDVH RI WKH :t
FXUUHQW DQWLFLSDWHG FRQWUDFW FRPSOHWLRQ RI -
WKDW SRUWLRQ RI WKH SURSHUW\ QRW XVHG IRU SHUPDQH
LPSURYHPHQWY DQG LQLWLDWH D SURFHVV WR FRQYH\ WKD'

WR D VXEVHTXHQW RZQHU

RI WKH FRQQHFWLQJ :DVKLQJWRXQVWB RRIXC

DSSURSULDWLRQ RI WKH PRWRU YHKEHOBKBHDBR X
DSSURSULDWLRQ Rl WKH PRWRU YHKLSEOHYDMHR XRWD
DSSURSULDWLRQ RI WKH PXOWLPRGDO WUDQVSRUWI
VWDWH DSSURSULDWLRQ DQG RI WKH PRWRUZ?2YHKLI

VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH 65
6RXQG *DWHZD\ SURMHPBW

D $Q\ VvDYLQJV RQ WKH SURMHFW PXVW VWD\ RQ WKH
*DWHZD\ FRUULGRU XQWLO WKH SURMHFW LV FRPSOHWH

E ,Q PDNLQJ EXGIJHW DOORFDWLRQV WR WKH 3XJHW
SURMHFW WKH GHSDUWPHQW VKDOO LPSOHPHQW WKH SURMH
D VLQJOH FRUULGRU LQYHVWPHQW 7TKH GHSDUWPHQW V
FRRUGLQDWHG FRUULGRU FRQVWUXFWLRQ DQG LPSOHPHQWL
URXWH QXPEHU DQG VWDWH URXWH QXPEHU LQ FROO
DILTHFWHG VWDNHKROGHUV 6SHFLILF IXQGLQJ DOORFDWLRQV
ZKHUH DQG ZKHQ VSHFLILF SURMHFW VHIJPHQWY DUH UHDG\
WR PRYH IRUZDUG DQG LQYHVWPHQWY FDQ EH EHVW RSWL
SURMHFW FRPSOHWLRQ (PSKDVLV PXVW EH SODFHG RQ DYRL
HISHQGLWXUHV IRU HLWKHU SURMHFW

F ,W LV WKH OHJLVODWXUH V LQWHQW WKDW WKH GH
FRQVWUXFW D IXOO0O VLQJOH SRLQW XUEDQ LQWHUFKDQJH D\

VWDWH URXWH QXPEHU OHULGLDQ DYHQXH DQG VWDWH
DQG D IXOO VLQJOH SRLQW XUEDQ LQWHUFKDQJH DW WKH N
URXWH QXPEHU DQG WK 6WUHHW , I WKH GHSDUWP

DGGLWLRQDO I1XQGV IURP DQ RXWVLGH VRXUFH IRU WKLV S|
EDVH SURMHFW LV IXO0\ IXQGHG WKH IXQGV PXVW ILUVW EH
WKH FRPSOHWLRQ RI WKHVH WZR IXO0 VLQJOH SRLQW XUEDQ
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G 21 WKH DPRXQWY SURYLGHG LQ WKLV VXEVHFWLRQ
PXOWLPRGDO WUDQVSRUWDWLWQWDBFERESSQUWSULDWLRQ LV S
VROHO\ IRU WKH GHVLJQ SKDVH RI WKH 3X\DOOXS WR 7DFRPI
DORQJ WKH 65 ULJKW RI ZzD\ DFTXLUHG IRU WKH SURMHFW
QHWZRUN RI QHZ DQG H[LVWLQJ WUDLOV IURP ORXQW 5DI
'"HILDQFH 3DUN

7TKH GHSDUWPHQW VKDOO LWHPL]JH DOO IXWXUH UH-
FRQVWUXFWLRQ RI EXLOGLQJYVY RQ D SURMHFW OLVW DQG VX
WKH WUDQVSRUWDWLRQ H[HFXWLYH LQIRUPDWLRQ V\VWHP
GHSDUWPHQW V DQQXDO EXGJHW VXEPLWWDO W LV WKF
OHJLVODWXUH WKDW QHZ IDFLOLW\ FRQVWUXFWLRQ PXVW E
QRW DSSURSULDWHG ZLWKLQ ODUJHU KLJKZD\ FRQVWUXFWLRC

$Q\ DGYLVRU\ JURXS WKDW WKH GHSDUWPHQW FRQY!

ILVFDO ELHQQLXP PXVW FRQVLGHU WKH LQWHUHVWYV
VWDWH RI :DVKLQJWRQ

7KH OHJLVODWXUH FRQWLQXHV WR SULRULWL]H WKH
WKH VWDWH V DJLQJ LQIUDVWUXFWXUH DQG UHFRJQL]JHV W
UHXVLQJ DQG UHF\FOLQJ FRQVWUXFWLRQ DJJUHJDWH DQG
PDWHULDOV LQ RXU WUDQVSRUWDWLRQ V\VWHP 7R DFFRF
VWDWH V VXVWDLQDELOLW\ JRDOV LQ WUDQVSRUWDWLRQ DQ
5&: WKH OHJLVODWXUH UHDIILUPYV LWV GHWHUPL
UHF\FOHG FRQFUHWH DJJUHJDWH DQG RWKHU WUDQVSR
PDWHULDOV DUH QDWXUDO UHVRXUFH FRQVWUXFWLRQ PDWI
YDOXDEOH WR EH ZDVWHG DQG ODQGILOOHG DQG DUH D FRF
LQ :$&

)XUWKHU WKH OHJLVODWXUH GHWHUPLQHV FRQVWUXFW
UHF\FOHG FRQFUHWH PDWHULDOV VXEVWDQWLDOO\ PHHW
LQWHUQDWLRQDO QDWLRQDO DQG ORFDO VWDQGDUGV T
UHIHUHQFHG LQ $PHULFDQ VRFLHW\ IRU WHVWLQJ DQG PDW
FRQFUHWH LQVWLWXWH :DVKLQIJWRQ VWDWH GHSDUWPHQW
6HDWWOH GHSDUWPHQW R WUDQVSRUWDWLRQ $PHULFI
DVVRFLDWLRQ IHGHUDO DYLDWLRQ DGPLQLVWUDWLRQ DQ
DGPLQLVWUDWLRQ VSHFLILFDWLRQV DQG DUH GHVFULEHG
GHVLUDEOH SURGXFWV IRU UHF\FOLQJ DQG UHXVH E\ VWD
DIHQFLHYV

$vV WKHVH UHF\FODEOH PDWHULDOV KDYH ZHOO HVWDEOL
VXEVWDQWLDOO\ D SULPDU\ RU VHFRQGDU\ SURGXFW
FRQVWUXFWLRQ SURFHVVHY DQG SURGXFWLRQ DQG DUH PDC
FRPPHUFLDO YDOXH FRQVWUXFWLRQ DJJUHJDWH DQG Ul
PDWHULDOV DUH H[HPSW IURP FKDSWHU $&

S 6+ %



D RI WKH PRWRU YHKLFOH DV AW
DSSURSULDWLRQ DQG RI WKH PRWRU YHKIWFIOHD\DAFR
ORFDO DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU VXSSH
RIILFH DQG WKH FRQWLQXHG ZRUN WRZDUGV UHSODFHPHQW F
EULGJH DFURVV WKH &ROXPELD ULYHU

E 7KH ZRUN RI WKLV SURMHFW RIILFH LQFOXGHV EXW L\
WR WKH UHHYDOXDWLRQ RI WKH SXUSRVH DQG QHHG LGF
SURMHFW SUHYLRXVO\ NQRZQ DV WKH &ROXPELD ULYHU
UHHYDOXDWLRQ RI SHUPLWV DQG GHYHORSPHQW RI D ILC
UHHQJDJHPHQW RI NH\ VWDNHKROGHUV DQG WKH SXEOLF DQ
RI VFRSH VFKHGXOH DQG EXGJHW IRU D UHLQYLJRUDWHG EL
UHSODFHPHQW RI WKH ,QWHUVWDWH &ROXPELD ULYHL
UHHYDOXDWLQJ WKH ILQDQFH SODQ IRU WKH SURMHFW WKH
DVVXPH WKDW VRPH FRVWV RI WKH QHZ IDFLOLW\ PD\ EH FR
7KH SURMHFW RIILFH PXVW DOVR VWXG\ WKH SRVVLEOH GLIII
VWUXFWXUHV IRU D EULGJH DXWKRULW\ WKDW ZRXOG SURY!
DGPLQLVWUDWLRQ RI WKH EULGJHV RYHU WKH &ROXPELD UL
DQG :DVKLQJWRQ $V SDUW RI WKLV VWXG\ WKH SURMHF
H[DPLQH WKH IHDVLELOLW\ DQG QHFHVVLW\ RI DQ LQWHUV)
FRQMXQFWLRQ ZLWK WKH QDWLRQDO FHQWHU IRU LQWHUVWD)

F 'XULQJ WKH ELHQQLXP WKH GHSDUWPHQW VKDO
JRDO WR

L &RQGXFW DOO ZRUN QHFHVVDU\ WR SUHSDUH DQG S
6(,6

LL &RRUGLQDWH ZLWK UHJXODWRU\ DIJHQFLHV WR EHJLQ
REWDLQLQJ HQYLURQPHQWDO DSSURYDOV DQG SHUPLWV

LLL ,GHQWLI\ D ORFDOO\ SUHIHUUHG DOWHUQDWLYH DQG

LY %HJLQ SUHSDULQJ D ILQDO 6¢(,6

7KH GHSDUWPHQW VKDOO DLP WR SURYLGH SURJUHVV U
DFWLYLWLHV WR WKH JRYHUQRU DQG WKH WUDQVSRUWDWLR
OHJLVODWXUH E\ '"HFHPEHU -XQH DQG 'HFHPEHU

RI WKH FRQQHFWLQJ :DVKLQJWRQVWIFWR X (

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 1RUWK
WUDQVSRUWDWLRQ VWXG\ 7KH VWXG\ VKDOO H[DPLQH QHZ
IRU YHKLFXODU DQG WUXFN WUDIILF DW WKH +DUULVRQ LQWF
LQ 1IRUWK &HQWUDOLD DQG VKDOO DOORZ IRU D VLWH DQG FF
VHOHFWHG DQG IHDVLELOLW\ WR EH FRQGXFWHG IRU ILQDO G
DQG FRQVWUXFWLRQ RI WKH , 1RUWK /HZLV FRXQW\ ,QWH!
/

S 6+ %



D RI WKH FRQQHFWLQJ :DVKLQJWRQ DB WRX
DSSURSULDWLRQ RI WKH PRWRU YHKEAG®BHDBPR
DSSURSULDWLRQ DQG RI WKH PRWRU YHXYWDN H F
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH )LVK 3
SHPRYDO SURMMFW ZLWK WKH LQWHQW RI IXOO\ FRPSO\LQJ
IHGHUBOS Y :DVKLQJWRRUW LQMXQFWLRQ E\

E 7KH GHSDUWPHQW VKDOO FRRUGLQDWH ZLWK WKH %!
SDVVDJH EDUULHU UHPRYDO ERDUG WR XVH D ZDWHUVKHG DS
KDELWDW JDLQ E\ UHSODFLQJ ERWK VWDWH DQG ORFDO
GHSDUWPHQW VKDOO GHOLYHU KLJK KDELWDW YDOXH ILVK
FRUUHFWLRQV WKDW LW KDV LGHQWLILHG JXLGHG E\ WKH IF
2SSRUWXQLW\ WR EXQGOH SURMHFWV DELOLW\ WR OHYHUD
RWKHUV SUHVHQFH RI RWKHU EDUULHUV SURMHFW UH
WUDQVSRUWDWLRQ SURMHFWY LQ WKH DUHD DQG WUDQVSRU!

F 7KH GHSDUWPHQW PXVW NHHS WUDFN RI IRU HDFK ED
L 7KH ORFDWLRIQ WKH DPRXQW RI ILVK KDELWDW LIDL @ KBIQ G
DPRXQW VSHQW WR FRPSO\ ZLWK WKH LQMXQFWLRQ

RI WKH &RURQDYLUXV B6WDWH )LVFDO 5]
$FFRXQWGHUDO DSSURSULDWLRQ LV SURYLGHG VROHO\
LQIUDVWUXFWXUH SURMHFWV WKDW UHPRYH ILVK SDVVDJH
LPSHGLQJ VWDWH VWUHDPV ULYHUV DQG RWKHU ZDDWHUZI
SHUPLWWHG XQGHU WKH IHGHUDO $PHULFDQ UHVEXH SODQ
DYDLODEOH WKHVH DPRXQWV PXVW EH DSSOLHG SULRU V
SURYLGHG IRU WKLV SX%SRVH 7KHVH ZDWHU LQIUDVWUXF
SURMHFWVY DUH LQWHQGHG WR PHHW FRPSOLDQFH UHTXL
IHGHUBOS Y :DVKLQJWRRUW LQMXQFWLRQ E\

D 7KH :DVKLQJWRQ VWDWH GHSDUWPHQW RI WUDQ
GLUHFWHG WR SXUVXH FRPSOLD@F6 XLWBRVWKOJIJWSRIQPDQHQW
LOQMXQFWLRQ E\ GHOLYHULQJ FXOYHUW FRUUHFWLRQV ZLWHK
DUHD JXLGHG E\ WKH SULQFLSOH RI SURYLGLQJ WKH JUHEL
KDELWDW JDLQ DW WKH HDUOLHVW WLPH DQG FRQVLGHUL
IDEFWRUV 2SSRUWXQLW\ WR EXQGOH SURMHFWV WULEDO SL
WR OHYHUDJH LQYHVWPHQWY E\ RWKHUV SUHVHQFH RI |
SURMHFW UHDGLQHVV FXOYHUW FRQGLWLRQ RWKHU WUDQ
LQ WKH DUHD DQG WUDQVSRUWDWLRQ LPSDFWV

E 7KH GHSDUWPHQW DQG %ULDQ $EERWW ILVK EDUULH
PXVW SURYLGH XSGDWHV RQ WKH LPSOHPHQWDWLRQ RI WKH
UHPHGLDWLRQ SODQ WR WKH OHJLVODWXUH E\ 1RYHPEHU

S 6+ %



RI WKH FRQQHFWLQJ :DVKLQJWRQVVWFWRIXC
DSSURSULDWLRQ DQG RI WKH PRWRU YRKIFIOHD \WHAFR
ORFDO DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH
+DUYDUG + ,PSURYH ,QWHUFKDQJHV /RFDO BRDGV SURMHFW
FRQQHFWLQJ :DVKLQJWRQ DFFRXQW DSSURSULDWLRQ IRU WK
IDOO ZLWKLQ WKH FLW\ Rl /LEHUW)\ /DNH PD\ RQO\ EH H[SHQG!
RI /LEHUW\ /DNH DJUHHV WR FRYHU DQ\ SURMHFW FRVWV ZLW

I[LEHUW\ /DNH DERYH WKH Rl VWDWH DSSURSULDWL
IRU WKH WRWDO SURMHFW LQ /($3 7UDQVSRUWDWLRQ 'RF.
GHYHORSHG ODUFK B3URJUDP = +LJKZD\ ,RSURYHPHQWYV
RI WKH PRWRU YHKLFOH D AHFRX QIO
DSSURSULDWLRQ R WKH PRWRU Y HK L2F\ODW D WOH- F
DSSURSULDWLRQ DQG RI WKH ,QWHUVWDWH DQG
QXPEHU HISUHVV WROO ODQRWWDRMFHRXD®SURSULDWLRQ
SURYLGHG VROHO\ IRU WKH 65 65 WR 65 &RQ

ODQDIJHPHQW SURMH&W
RI WKH 6SHFLDO &DWHJRU\ & 2D/AFRWEHW
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 65 'LGHQI
+REDUW 5G WR 5DJLQJ 5LYHU /SURMHFWRU LPSURYLQJ DQ
ZLGHQLQJ VWDWH URXWH QXPEHU WR IRXU ODQHV IURP

SRDG WR 5DJLQJ 5LYHU
RI WKH PRWRU YHKLFOH D¥WBRXMHNDSSURSULDW

LV SURYLGHG VROHO\ IRU WKH 86 (DVW 6HTXLP &RUULGRI!
SURMHRAEW

RI WKH PRWRU YHKLFOH DF¥ADXWOWDSSURSULDW
DQG RI  WKH FRQQHFWLQJ :DVKLQJWRGWIDFFR
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH 65 31
,QWHUFKDQJH ‘LGHQLQJ RQ 65 '"HVLJQ (QJLQHHULQ.
13$5$",

R WKH PRWRU YHKLFOH D IFHREKIQMNO
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 86 ORUV
%DUULHU SURMHFW
RI WKH PRWRU YHKLFOH?2D\WNRWHWD SSURSULDWLF

SURYLGHG VROHO\ IRU WKH 65 ,QWHUFKDQJH 'HVLJQ D
D\ SURMHFW
D RI WKH FRQQHFWLQJ :DVKLQJWRQ/ WIFWR X (

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 86 +2Z\ 6
1 5

S 6+ %



E 21 WKH DPRXQWY SURYLGHG LQ WKLV VXEVHEWLRQ
FRQQHFWLQJ :DVKLQJWR® VWBRRIXQWSSURSULDWLRQ LV IR
GHSDUWPHQW WR FRQGXFW D +LJKZD\ 6DIHW\ &DSDFLW\ VWX

7KH GHSDUWPHQW PD\ DGYDQFH WKH , 65 WR |,

,PSURYHPHQWYV SURMHFW DQG FRQVWUXFW WKH SURMEF
WKDQ LV VFKHGXOHG LQ WKH /($3 OLVW LI IXQGLQJ LV L
BHSWHPEHU 7KH GHSDUWPHQW VKDOO H[SORUH DOWHL
UHYHQXH IXQGLQJ LQFOXGLQJ EXW QRW OLPLWHG WR IHGHU
SURJUDPV 7KH GHSDUWPHQW VKDOO H[SORUH SKDVLQJ DC
SURMHFW WR DOLJQ DV EHVW DV SRVVLEOH ZLWK WKH DQWL
RI EXV UDSLG WUDQVLW RQ WKH FRUULGRU LQ 7KH GHS
UHSRUW EDFN WR WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI
WKLV ZRUN SULRU WR 6HSWHPEHU

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257$7,21

35(6(59$7,2852*5$0 3

5SHFUHDWLRQDO 9HKLFOHWPMRKO®SSURSULDWLRQ

7UDQVSRUWDWLRQ 3DUWQHB\BMIBWHFFRXQW
$SSURSULDWLRQ

ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

ORWRU 9HKLFOH $PFHRQM O $SSURSULDWLRQ

ORWRU 9HKLFOH $FFARX®WH /RFDO
$SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU & R U U L2GRWDSFIF R X QW
$SSURSULDWLRQ

&RQQHFWLQJ :DVKLQIJWRG@VEBRPRX®MNWSURSULDWLRQ

7DFRPD 1DUURZV 7RO0 %ULGBMWBRMARXQW
$SSURSULDWLRQ

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3 BRWDHFRV $FFRXQW
$SSURSULDWLRQ

,QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVV
7RO0 /DQHV $FFRWOQOWH $SSURSULDWLRQ
7UDQVSRUWDWLRQ $SFFRXQW 1LPNHMD$FFRXQW

$SSURSULDWLRQ
727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(

FRQQHFWLQJ :DVKLQJWRQRVWBRMRX @PBSURSULDWLRQ DQG WK

S 6+ %



WUDQVSRUWDWLRQ SDUWQHUVKIBSVNBFBBSQRSULDWLRQ DUH S
VROHO\ IRU WKH SURMHFWY DQG DFWLYLWLHV DV OLVWHG F
DQG DPRXQW LQ /($3 7TUDQVSRUWDWLRQ 'RFXPHQW DV G
3URJUDP +LJKZD\ 3UHVHUYDWLRQ 33URKRZDPYHU
OLPLWHG WUDQVIHUV RI VSHFLILF OLQH LWHP SURMHFW DS
RFFXU EHWZHHQ SURMHFWV IRU WKRVH DPRXQWV OLVWHC

FRQGLWLRQV DQG OLPLWDWLRQV LQ VHFWLRQ RI WKLV DF\
PD\ QRW FRQYHQH D :DVKLQJWRQ IUHLJKW DGYLVRU\ FR
VXEPLWWLQJ LWV VXSSOHPHQWDO DQG ELHQQ

UHTXHVWVY WKH GHSDUWPHQW VKDOO SURYLGH D SULRULWL]
OLVW IRU WKH QODWLRQDO KLJKZD\ IUHLJKW SURJUDP IXQ
DGGUHVVHV VKRUWIDOOV LQ IXQGLQJ IRU FRQQHFWLQJ
SURMHFWY 7KH IUHLJKW SURMHFW OLVW PXVW GHVFULEH K
IXQGLQJ DOORFDWLRQ IRU WKH QDWLRQDO KLJKZD\ IUHLJ
IHGHUDO ILVFDO \HDUYV FRXOG EH LQYHVWHG DQG PDWI

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLRC
PRWRU YHKLFOH BPNRMRDMDMV DSSURSULDWLRQ DQG PRWRU2YHKL
IHGHUDO DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU Wi
DFWLYLWLHYV OLVWHG LQ /($3 7UDQVSRUWDWLRQ 'REFXPHQW
DV GHYHORSHG ODUFK 3URJUDP +LJKZD\ 3UHVHUYDYV
3 $0Q\ IHGHUDO IXQGV JDLQHG WKURXJK HIILFLHQFLHV DC
WKH IHGHUDO IXQGV IRUHFDVW DGGLWLRQDO FRQJUHVVL
UHODWHG WR D VSHFLILF SURMHFW RU SXUSRVH RU WKF
UHGLVWULEXWLRQ SURFHVV PXVW WKHQ EH DSSOLHG WR K
SUHVHUYDWLRQ DFWLYLWLHVY RU ILVK SDVVDJH EDUULI

%,

‘LWKLQ WKH PRWRU YHKLF@GNWIRFRXDR®SURSULDWLRC
PRWRU YHKLFOH PFREGXQWO DSSURSULDWLRQ WKH GHSDU
WUDQVIHU IXQGVY EHWZHHQ SURJUDPV , DQG 3 H[FHSW IRU
RWKHUZLVH UHVWULFWHG LQ WKLV DFW 7HQ GD\V SULRU WR
GHSDUWPHQW PXVW VXEPLW LWV UHTXHVW WR WKH RIIL
PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI
FRQVLGHU DQ\ FRQFHUQV UDLVHG 7KH GHSDUWPHQW VKDOO
ILVFDO \HDU IXQGV WUDQVIHUUHG LQ WKH SULRU ILVFDO \}
VXEVHFWLRQ DV SDUW Rl WKH GHSDUWPHQW V DQQXDO EXGJH

RI WKH FRQQHFWLQJ :DVKLQJWRQVWIFWRX(
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH ODQG PREL
* DQG LV VXEMHFW WR WKH FRQGLWLRQV OLPLWDWLI
SURYLGHG LQ VHFWLRQ RI WKLV DFW 7KH ODQG PRELOH U
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VXEMHEW WR WHFEKQLFDO RYHUVLJKW E\ WKH RIILFH RI WKH F
RIILFHU 7KH GHSDUWPHQW LQ FROODERUDWLRQ ZLWK WK
FKLHI LQIRUPDWLRQ RIILFHU VKDOO LGHQWLI\ ZKHUH H[LVW]
PRELOH UDGLR WHFKQRORJ\ LQYHVWPHQWY VKRXOG EH FRQ\
ZKHQ H[LVWLQJ RU SURSRVHG PRELOH UDGLR WHFKQRORJ\ L
UHXVHG RU OHYHUDJHG WR PHHW PXOWLDJHQF\ QHHGV LQF!
LQWHURSHUDELOLW\ EHWZHHQ DJHQFLHV DQG LGHQWLI\
LQYHVWPHQWY FDQ EH UHGXFHG RYHU WLPH 7KH GHSDUYV
SURYLGH TXDUWHUO\ UHSRUWY WR WKH WHFKQRORJ\ VHUYLF
SURJUHVV
RI WKH PRWRU YHKLFOH D¥WRXHNVDSSURSULDW
LV SURYLGHG VROHO\ IRU H[WUDRUGLQDU\ FRVWV LQFXUUHC
DZDUGVY VHWWOHPHQWY RU GLVSXWH PLWLJDWLRQ DFWLYI
IRU IXQGLQJ IURP WKH VHOI LQVXUDQFH IXQG 7KH DPRXQW S
VXEVHFWLRQ PXVW EH KHOG LQ XQDOORWWHG VWDWXV XQ!
VXEPLWVY D UHTXHVW WR WKH RIILFH RI ILQDQFLDO PDQDJHPH
GRFXPHQWDWLRQ GHWDLOLQJ OLWLJDWLRQ UHODWHG H[SHQC
ILQDQFLDO PDQDJHPHQW PD\ UHOHDVH WKH IXQGV RQO\ ZKlH
WKDW DOO RWKHU IXQGV GHVLJQDWHG IRU OLWLIJDWLRQ DZ
DQG GLVSXWH PLWLJDWLRQ DFWLYLWLHV KDYH EHHQ H[KE
SURYLGHG LQ WKLV VXEVHFWLRQ PD\ EH H[SHQGHG RQ DQ\ Ol
WR WKH 65 $ODVNDQ :D\ YLDGXFW UHSODFHPHOW SURMHFW
7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LQFOXGH)\
VWDUWLQJ SODQQLQJ HQJLQHHULQJ DQG FRQVWUXFWLRQ F
EULGJH UHSODFHPHQW 7R WKH JUHDWHVW H[WHQW Sl
GHSDUWPHQW VKDOO PDLQWDLQ SXEOLF DFFHVV RQ WKH H[LV
7KH GHSDUWPHQW PXVW FRQVXOW ZLWK WKH :DVKLQJ
DQG WKH RIILFH RI ILQDQFLDO PDQDJHPHQW GXULQJ WKH GH\
LPSURYHPHQW RU SUHVHUYDWLRQ SURMHFW WKDW FRXOG
VWDWH SDWURO ZHLJK VWDWLRQ RSHUDWLRQV 'XULQJ WKH C
VXFK SURMHFW WKH GHSDUWPHQW PXVW HVWLPDWH WKH
DURXQG WKH DIIHFWHG ZHLJK VWDWLRQ V FXUUHQW RSHUD)
WKH FRVW Rl PRYLQJ WKH DIIHFWHG ZHLJK VWDWLRQ
'LWKLQ WKH FRQQHFWLQJ :DVKLQIVWRIMWHFBRBEQR/SULDW
WKH GHSDUWPHQW PD\ WUDQVIHU IXQGV IURP +LJKZD\ 6\VW
/ WR RWKHU SUHVHUYDWLRQ SURMHEWY OLVWHG
WUDQVSRUWDWLRQ GRFXPHQW LGHQWLILH GRUQVKX E V\HHFFWN RRYQ
LI LW LV GHWHUPLQHG QHFHVVDU\ IRU FRPSOHWLRQ RI WKH
SUHVHUYDWLRQ SURMHFWYVY 7KH GHSDUWPHQW V QH[W EXGJ
XVLQJ WKLV VXEVHFWLRQ PXVW DSSURSULDWHO\ UHIOHFW WK
S 6+ %



1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
75$)),& 23(5$7,21352*5$024&$3,7$/
ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $PFHRQM O $SSURSULDWLRQ
ORWRU 9HKLFOH $FFRXY®WH /RFDO $SSURSULDWLRQ
L QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVV

7RO0 /DQHV $FFRWOQOWH $SSURSULDWLRQ

727$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH PRWRU YHKLFOH 2D\WFRWHWDSSURSULDWLF

SURYLGHG VROHO\ IRU WKH 65 $XURUD %ULGAOH ,76 SURMHF\

RI WKH PRWRU YHKLFOH D¥WRX\HVDSSURSULDW

LV SURYLGHG VROHO\ IRU WKH &KDOOHQJH 6HDWAMWOH7ISKRMF

GHSDUWPHQW VKDOO SURYLGH D SURJUHVV UHSRUW RQ WK

WUDQVSRUWDWLRQ FRPPLWWHHV Rl WKH OHJLVODWXUH E\ -DC

1(: 6(&7.,21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21

$6+,1*721 67%$7( )(55,(6 &216758B83225%$0 :

3XJHW 6RXQG &DSLWDO &RQVWUXPBWIIRQHS FFRXQW
$SSURSULDWLRQ

3XJHW 6RXQG &DSLWDO &RQVWUXPWGRQDBGFRXQW
$SSURSULDWLRQ

3XJHW 6RXQG &DSLWDO &RQVWUXRBWLRQVERFRXQ®W
$SSURSULDWLRQ

7UDQVSRUWDWLRQ 3DUWQHB\BKUBWHFFRXQW
$SSURSULDWLRQ

&RQQHFWLQJ :DVKLQIJWRGBVEBRPRXYMWSURSULDWLRQ

&DSLWDO 9HVVHO 5HSODFHPHWD WFHFRXQW
$SSURSULDWLRQ

727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLRC(
DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYLGHG VROHO
DQG DFWLYLWLHV DV OLVWHG LQ /($3 7UDQVSRUWDWLRQ 'RF
352-(&76 DV GHYHORSHG ODUFK 3URJUDP ‘DVKLQJ
JHUULHV &DSLWDO 3URJUDP

S 6+ %



1R DGGLWLRQDO IXQGLQJ PD\ EH DOORFDWHG RU
WHUPLQDO HOHFWULILFDWLRQ SXUSRVHYV
RI WKH 3XJHW BRXQG FDSLWDO FRQVWUXFWLR
IHGHUDO DSSURSULDWLRQ RI WKH FRQQHFWLQJ
DFFRXQWDWH DSSURSULDWLRQ DQG RI WKH 3XJHW 6R
FRQVWUXFWLRQ DVFWRXMHVDSSURSULDWLRQ DUH SURYLGHG VR
6HDWWOH 7HUPLQDO 5HSODFHPHQW SURMHFW
RI WKH 3XJHW 6RXQG FDSLWDO FRQVWUXFWLR
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU HPHUJHC
FRVWYV . )XQGV PD\ RQO\ EH VSHQW DIWHU DSSURYDO E\
RI ILQDQFLDO PDQDJHPHQW
RI WKH 3XJHW 6RXQG FDSLWDO FRQVWUXFWLR
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH
JHQHUDWLRQ SURMHFW 7KH IHUU\ V\VWHP VKDOO ZRUN
‘DVKLQJWRQ WHFKQRORJ\ VROXWLRQV DQG WKH WROOLQJ
GHYHORSPHQW RI D QHZ LQWHURSHUDEOH WLFNHWLQJ V\VWH
RI WKH FRQQHFWLQJ :DVKLQJWRQVWIFWRX(
DSSURSULDWLRQ DQG RI WKH 3XJHW 6RXQG RSHUDW
IHGHUDO DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU IH
WHUPLQDO SUHVHUYDWLRQ 7KH IXQGV SURYLGHG LQ W
VXEVHFWLRQ PXVW EH XVHG IRU XQSODQQHG SUHVHUYDW
VKLIWLQJ IXQGLQJ IURP RWKHU SUHVHUYDWLRQ SURMHFWYV
RI WKH 3XJHW BRXQG FDSLWDO FRQVWUXFWLR
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH FRC(
WZR -XPER ODUN ,, YHVVHOV WR HOHFWULF K\EULG SURSXO\
7KH GHSDUWPHQW VKDOO VHHN DGGLWLRQDO IXQGV IRU WK
VXEVHFWLRQ 7KH GHSDUWPHQW PD\ VSHQG IURP WKH 3XJFH
FRQVWUXFWLRQ D¥WRXMHVDSSURSULDWLRQ LQ WKLV VHFWLRQ
DV WKH GHSDUWPHQW UHFHLYHV LQ 9RONVZDJHQ VHWWOHF
SXUSRVHV RI WKLV VXEVHFWLRQ
RI WKH FDSLWDO YHVVHO UHSODFHPHNQWD\DIFF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH DFTXLVLWI
K\EULG HOHFWULF YHVVHO 7KH FRPPHQFHPHQW RI FRQVW
YHVVHOV IRU WKH IHUU\ V\VWHP LV LPSRUWDQW QRW RQ
UHDVRQV EXW DOVR WR NHHS VNLOOHG PDULQH FRQVWUXF
3XJHW BRXQG UHJLRQ DQG WR VXVWDLQ WKH FDSDFLW\ RI W}
WKH RQJRLQJ FRQVWUXFWLRQ DQG SUHVHUYDWLRQ QHHGV F
IOHHW RI YHVVHOV 7KH OHJLVODWXUH KDV GHWHUPLQHG \
YHVVHO SURFXUHPHQW SURFHVV PXVW PRYH IRUZDUG ZLW]
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EDODQFLQJ WKH LQWHUHVWYV RI ERWK WKH WD[SD\HUV DQ
DFFRPSOLVK FRQVWUXFWLRQ RI YHVVHOV LQ DFFRUGDQFH ZlI
WKH SUHYDLOLQJ VKLSEXLOGHU IRU YHVVHOV LQLWLDOO\ I

LV HQFRXUDJHG WR IROORZ WKH KLVWRULFDO S
VXEFRQWUDFWLQJ WKH FRQVWUXFWLRQ RI ITHUU\ VXSHUYV
VHSDUDWH QRQDIILOLDWHG FRQWUDFWRU ORFDWHG ZLWKL
UHJLRQ WKDW LV TXDOLILHG LQ DFFRUGDQFH ZLWK 5&:

7KH FDSLWDO YHVVHO UHSODFHPWHWWWWBFBDRBRSQWSULDW

LQFOXGHV XS WR LQ SURFHHGV IURP WKH VDOH
DXWKRUL]JHG LQ 5&:
JRU WKH ELHQQLXP WKH PDULQH GLYLVLR

SURYLGH WR WKH RIILFH RI ILQDQFLDO PDQDJHPHQW DQG
WUDQVSRUWDWLRQ FRPPLWWHHVY WKH IROORZLQJ UHSRUW\
SURMHFWYV

D 2Q D VHPLDQQXDO EDVLV WKH UHSRUW PXVW LQFOXGH
RQ SURMHFWYV ZLWK IXQGLQJ SURVYLGWEBURXJKLL RI WKLV
VXEVHFWLRQ LQFOXGLQJ EXW QRW OLPLWHG WR WKH IROOR:

L $QWLFLSDWHG FRVW LQFUHDVHV DQG FRVW VDYLQJV

LL $QWLFLSDWHG FDVK IORZ DQG VFKHGXOH FKDQJHV DQ

LLL ([SODQDWLRQV IRU WKH FKDQJHYV

E 2Q DQ DQQXDO EDVLV WKH UHSRUW PXVW LQFOXGH D V
YHVVHO DQG WHUPLQDO SUHVHUYDWLRQ DQG LPSURYHPHQW
QRW OLPLWHG WR WKH IROORZLQJ

L :KDW ZRUN KDV EHHQ GRQH

LL +RZ KDYH VFKHGXOHV VKLIWHG DQG

LLL $VVRFLDWHG FKDQJHV LQ IXQGLQJ DPRQJ SURMHFW
E\ H{SSODQDWLRQV IRU WKH FKDQJHYV

F 20 DQ DQQXDO EDVLV WKH UHSRUW PXVW LQFOXGH D¢
LPSOHPHQWDWLRQ RI WKH PDLQWHQDQFH PDQDJHPHQ!
UHFRPPHQGDWLRQV IRU XVLQJ WKH V\WVWHP WR LPSURYH W
SURMHFW UHSRUWLQJ XQGHU WKLV VXEVHFWLRQ

1(: 6(&7.,21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
5$,2 352*5$02<8$3,7%/
(VVHQWLDO 5DLO $VVLVWDOBMW BRAREOSWRSULDWLRQ
7UDQVSRUWDWLRQ ,QIUDVWUXFSWDOWKFFRXQW
$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWARDWHFRXQW
$SSURSULDWLRQ

S 6+ %



OXOWLPRGDO 7UDQVSRUWDW)HRIHBBPOR X QW
$SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLRC
DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYLGHG VROHO
DQG DFWLYLWLHYV DV OLVWHG E\ SURMHFW DQG DPRXQW LQ /{
'RFXPHQW $// 352-(&76 DV GHYHORSHG ODUFK 3U
5DLO 3URJUDP
RI WKH WUDQVSRUWDWLRQ LQIUDVWUXVFWRWHH D
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU QHZ ORZ LQWHUH
E\ WKH GHSDUWPHQW WKURXJK WKH IUHLJKW UDLOS5L®YHVV
SURJUDP 7KH GHSDUWPHQW VKDOO LVVXH )5,% SURJUDP
UHSD\PHQW SHULRG Rl QR PRUH WKDQ WHQ \HDUV DQG FKD
LOQWHUHVW DV LV QHFHVVDU\ WR UHFRXS WKH GHSDUWEF
DGPLQLVWHU WKH ORDQV 7KH GHSDUWPHQW VKDOO UHSRU
WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXUH D
ILQDQFLDO PDQDJHPHQW RQ DOO )5,% ORDQV LVVXHG
RI WKH PXOWLPRGDO WUDQVSRUWDWMRIW B F |
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU QHZ VWDWHZLGH
UDLO DVVLVWDQFH SURMHFWVY LGHQWLILHG LQ WKH /($3
GRFXPHQW UHIHUHQFHG LQ VXBRMHEFMILNRPGHFWLRQ
RI WKH WUDQVSRUWDWLRQ LQIUDVWUXVFWRWH D
DSSURSULDWLRQ DQG RI WKH PXOWLPRGDO WUDQVSR
2 VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ WR UHLPEX
//& IRU DSSURYHG ZRUN FRPSOHWHG RQ 3DORXVH 5LYHU D
3& UDLOURDG WUDFN LQ 6SRNDQH FRXQW\ EHWZHHQ WK
, QWHUFKDQJH DW &KHQH\ DQG *HLJHU -XQFWLRQ DQG PXVW E
D PDQQHU FRQVLVWHQW ZLWK IUHLJKW UDLO DVVLVWDQFH
7KH YDOXH Rl WKH SXEOLF EHQHILW Rl WKLV SURMHFW LV H
RU H[FHHG WKH FRVW RI WKLV SURMHFW LQ 6KLSSHU
WUDQVSRUWDWLRQ FRVWV MREV VDYHG LQ UDLO GHSHQGHOQ\
UHGXFHG IXWXUH FRVWV WR UHSDLU ZHDU DQG WHDU RQ
KLJKZD\V GXH WR IHZHU DQQXDO WUXFN WULSV UHGXFHG
WUDYHOHG 7KH DPRXQWVY SURYLGHG LQ WKLV VXEVHFW
FRPPLWPHQW IRU IXWXUH OHJLVODWXUHV EXW LW LV WK
LOQWHQW WKDW IXWXUH OHJLVODWXUHV ZLOO ZRUN WR
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DSSURSULDWLRQV XQWLO WKH IX0O0 FRVW RI WKLV
UHLPEXUVHG
D RI WKH HVVHQWLDO UDLO DVVLVWDBQRD\DAFF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH SXU
UHKDELOLWDWLRQ DQG PDLQWHQDQFH RI WKH 3DORXVH ULY
UDLOURDG OLQH%
E ([SHQGLWXUHV IURP WKH HVVHQWLDO UDLO DAV/WWDWBIQ
LQ WKLV VXEVHFWLRQ PD\ QRW H[FHHG WKH FRPELQHG WRWD/
L S5HYHQXHV DQG WUDQVIHUV GHSRVLWHG LQWR WKH
DVVLVWDQFH DFFRXQW IURP OHDVHV DQG VDOH RI SURSHUW
3DORXVH ULYHU DQG &RXOHH &LW\ UDLOURDG
LL S5HYHQXHV IURP WUDFNDJH ULJKWV DJUHHPHQW |
VKLSSHUV DQG
LLL 5SHYHQXHV DQG WUDQVIHUV WUDQVIHUUHG IURP WKF
SURJUDP DFFRXQW WR WKH HVVHQWLDO UDLO DVVLVWDQFH D
5&: IRU WKH SXUSRVH RI VXVWDLQLQJ WKH JUDLQ W|I
E\ PDLQWDLQLQJ WKH 3DORXVH ULYHU DQG &RXOHH &LW\ UDL(
7KH GHSDUWPHQW VKDOO LVVXH D FDOO IRU SURM
IUHLJKW UDLO DVVLVWDQFH SURJUDP DQG VKDOO HYDOXDWI
LQ D PDQQHU FRQVLVWHQW ZLWK SDVW SUDFWLFHV DV VSH
FKDSWHU /IDZV RI %\ 1IRYHPEHU WKH GHSDL
VKDOO VXEPLW D SULRULWL]HG OLVW RI UHFRPPHQGHG SURM
RI ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ |
OHJLVODWXUH
RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIW B FF
DSSURSULDWLRQ LV SURYLGHG VROHO\ DV H[SHQGLWXUH D
LQVXUDQFH SURFHHGYV UHFHLYHG E\ WKH VWDWH IRU 3DVVHQ
SHSODFHPHQW SURMHFW & 7KH GHSDUWPHQW PX\
H[SHQGLWXUH DXWKRULW\ RQO\ WR SXUFKDVH UHSODFHPHQW
EHHQ FRPSHWLWLYHO\ SURFXUHG DQG IRU VHUYLFH UHFF
FRUUHFWLYH DFWLRQV UHODWHG WR WKH 'HFHPEHU GHUDI
W LV WKH LQWHQW RI WKH OHJIJLVODWXUH WR H
GHSDUWPHQW WR SXUVXH IHGHUDO JUDQW RSSRUWXQLWLH
LQ FRQQHFWLQJ :DVKLQJWRQ SURJUDPPHG IXQGV WR
VWDWH PDWFK WR LPSURYH WKH VWDWH RZQHG 3DORXVH UL
VIVWHP 7KH DPRXQW OLVWHG LQ WKLV VXEVHFWLRQ LV QRW
IXWXUH OHJLVODWXUHV EXW LV WKH OHJLVODWXUH V LQW
OHJLVODWXUHV ZLOO ZRUN WR DSSURYH ELHQQLDO DSSURS
VWDWH PDWFK VKDUH QRW WR H[FHHG RI D JUDQW DZC

S 6+ %



1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) 75$163257%$7,21
/2&$/ 352*5%0852*5$02=$3,7$/
+LJKZD\ ,QIUDVWUXFWXUH6WFRKPBSURSULDWLRQ
+LJKZD\ ,QIUDVWUXFWXUH)BBFHR)IDNV$SSSURSULDWLRQ
7UDQVSRUWDWLRQ 3DUWQHB\BMIBWHFFRXQW

$SSURSULDWLRQ
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
ORWRU 9HKLFOH $PFHRBQM O $SSURSULDWLRQ
ORWRU 9HKLFOH $FARX®WH /RFDO $SSURSULDWLRQ
&RQQHFWLQJ :DVKLQIJWRGB@VEBRPRXYMNSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWAWDWHFRXQW

$SSURSULDWLRQ

727$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(
DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYLGHG VROHO
DQG DFWLYLWLHYV DV OLVWHG E\ SURMHFW DQG DPRXQW LQ /{
'REXPHQW $// 352-(&76 DV GHYHORSHG ODUFK 3U
/JRFDO 3URJUDPV 3URJUDP

7KH DPRXQWVYV LGHQWLILHG LQ WKH /($3 WUDQVSRUW
UHIHUHQFHG XQGHU VXEVHFRVLRWKLY VHFWLRQ IRU SHGHV
VDIHW\ VDIH URXWHV WR VFKRRO DUH DV IROORZV

D RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIW B FF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU QHZO\ VHOHFWF
ELF\FOH VDIHW\ SURJUDP SURMHFWYV RI WKH P

WUDQVSRUWDWLRQ@ WFBRXQWSSURSULDWLRQ LV UHDSSURSI
SHGHVWULDQ DQG ELF\FOH VDIHW\ SURJUDP SURMHFWV V
SUHYLRXV ELHQQLD
E R WKH PRWRU YHKLFOH D AHFREX QDO
DSSURSULDWLRQ DQG RI WKH PXOWLPRGDO WU|
DFFRXXQWMWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU
VDIH URXWHV WR VFKRRO SURMHFWYV Rl WKH PRW
DFFRXXQWGHUDO DSSURSULDWLRQ DQG Rl WKH P>
WUDQVSRUWDWLRQ@ WFBRXQWSSURSULDWLRQ DUH UHDSSURSE
VDIH URXWHV WR VFKRRO SURMHFWY VHOHFWHG LQ WKH
/ 7KH GHSDUWPHQW PD\ FRQVLGHU WKH VSHFLDO VLW
KLIJK QHHG DUHDV DV GHILQHG E\ VFKRROV RU SURMHFW DU
SHUFHQWDJH RI WKH FKLOGUHQ HOLJLEOH WR UHFHLYH IUHH
S 6+ %



PHDOV XQGHU WKH QDWLRQDO VFKRRO OXQFK SURJUDP LV HT
WKDQ WKH VWDWH DYHUDJH DV GHWHUPLQHG E\ WKH G
HYDOXDWLQJ SURMHFW SURSRVDOV DJDLQVW HVWDEOLVKH
ZKLOH HQVXULQJ FRQWLQXHG FRPSOLDQFH ZLWK IHGHL
UHTXLUHPHQWYV

7KH GHSDUWPHQW VKDOO VXEPLW D UHSRUW WR WK

FRPPLWWHHY RI WKH OHJLVODWXUH E\ 'HFHPEHU DQG

RQ WKH VWDWXV Rl SURMHFWV IXQGHG DV SDUW RI W
VDIHW\ VDIH URXWHV WR VFKRRO JUDQW SURJUDP 7KH UHSR
EXW LV QRW OLPLWHG WR D OLVW RI SURMHFWV VHOHFW
GHVFULSWLRQ RI HDFK SURMHFW V VWDWXV ,Q LWV 'HFHPEH!
WKH GHSDUWPHQW PXVW DOVR LQFOXGH UHFRPPHQGHG
SHGHVWULDQ VDIHW\ VDIH URXWHV WR VFKRRO JUDQW SURJU
VHOHFWLRQ SURFHVVHV WR LQFUHDVH XWLOL]DWLRQ E\ D JUI
MXULVGLFWLRQV
RI WKH PXOWLPRGDO WUDQVSRUWDWUMRIW B F |
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU ELF\FOH DQG SH(
OLVWHG LQ WKH /($3 WUDQVSRUWDWLRQ GRFXPHQW UHIHUH
RI WKLV VHFWLRQ
RI WKH FRQQHFWLQJ :DVKLQJWRQVWFWRXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH &RYLQ
/

D RI WKH PRWRU YHKLFOH DRFRKQMO
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU QDWLRQDO KLJKZ
SURMHFWYVY LGHQWLILHG RQ WKH SURMHFW OLVW VXEPLWWHG
VHFWLRQ E FKDSWHU /IDZV RI RQ 2FWREHU

E RI WKH PRWRU YHKLFOH DRFRKQHMO
DSSURSULDWLRQ LV IRU DFFHOHUDWLRQ Rl ORFDO SUHVHUYD
HQVXUH WKH UHOLDEOH PRYHPHQW Rl IUHLJKW RQ WKH
IUHLJKW V\VWHP 7KH GHSDUWPHQW ZLOO LGHQWLI\ ¢
WKURXJK LWV FXUUHQW QDWLRQDO KLJKZD\ VIVWHP DVVHW P
SURMHFWYV ZLWK DSSOLFDWLRQV GXH LQ )HEUXDU\ 7KH G
JLYH SULRULW\ WR WKRVH SURMHFWV WKDW FDQ EH REOLJI

1(: 6(&7.,21 BHF $118%$/ 5(3257,1* 5(48,5(0(176 )25
&$3,7$/ 352*5%$0

$V SDUW RI LWV DQQXDO EXGJHW VXEPLWWDO WKH

WUDQVSRUWDWLRQ VKDOO SURYLGH DQ XSGDWH WR WKH UHS

S 6+ %



OHJLVODWXUH LQ WKH SULRU ILVFD® \KRR® SDKMHW WKH RULJL
SURMHFW FRVW HVWLPDWHV DSSURYHG LQ WKH DQG
SDFNDJH SURMHFW OLVWV WR WKH FRPSOHWHG FRVW RI WK
PRVW UHFHQW OHJLVODWLYHO\ DSSURYHG EXGJHW DQG WRWI
SURMHFWY QRW \HW FRESQMWWO® LILHV KLJKZD\ SURMHFWV W
EH UHGXFHG LQ VFRSH DQG VWLOO DFKLHYH D IXQFWLRQI
LGHQWLILHYV KLJKZD\ SURMHFWY WKDW KDYH H[SHULHQFHG VI
WKDW FDQ EH UHGXFHG L@ VERSEGWLILHV KLJKZD\ SURMHFW
KDYH ORVW VLJQLILFDQW ORFDO RU UHJLRQDO FRQWULEX
HVVHQWLDO WR FRPSOHWLQJ WHHLSURMWHFMHY ULVN UHVHUYH
FRQWLQJHQF\ DPRXQWYV DOORFDWHG WR SORWWY¥WWKHD QGFNH
73% DQG FRQQHFWLQJ :DVKLQJWRQ SURMHFWV FKDU.
1LFNHO 73% &:$3 (QYLURQPHQWDO OLWLJDWRR Q1% HVPI® YWKH
1LFNHO 73%$ 3URMHFWY &RPSOHWHG ZLWK OLQRU 2QJRLQJ ([St
%, % DQG WKH DPRXQW HDFK SURMHFW LV FKDUJLQJ

$V SDUW RI LWV DQQXDO EXGJHW VXEPLWWDO WKH
WUDQVSRUWDWLRQ VKDO® S$RWVLEBHKDO UHSRUW RQ WKH QX
WROO FUHGLWV WKH GHSDUWPHQW KDV DFFXPXODWHG DQG
KDV XVHG WKH WROO FUHGEWN VMDAV XV UHSRUW RQ WKH SLU
IXQGHG XVLQJ IHGHUDO QDWLRQDO KLJKZD\ IUHLJKW SURJUDF

1(: 6(&7.21 6HF 48$57(5/< 5(3257,1* 5(48,5(0(176 )2
&$3,7%$/ 352*5%0

2Q D TXDUWHUO\ EDVLV WKH GHSDUWPHQW RI WUDQVS¢
SURYLGH WR WKH RIILFH RI ILQDQFLDO PDQDJHPHQW DQG
WUDQVSRUWDWLRQ FRPPLWWHHY D UHSRUW IRU DOO FDSLW
IRU IHUU\ SURMHFWV VXEMHFW WR WKH UHSRUWLQJ UHTXLU}I
HOVHZKHUH LQ WKLV DFW WKDW PXVW $QFQ&GWHUVLRQ
FRQWDLQLQJ DFWXDO FDSLWDO H[SHQGLWXUHV IRU DOO SL
ZLWK WKH VWUXFWXUH RI WKH PRVW UHFHQWO\ HQDFW
DQWLFLSDWHG FRVW VDYLQJVY FRVW LQFUHDVHV UHDSSI
VFKHGXOH DGMXVWPHQWY IRU DOO SURMHFWY FRQVLVWHQW
RI WKH PRVW UHFHQWO\ HQDFWHG WXGJHWDUG DPRXQW
HQJLQHHU V HVWLPDWH DQG WKH QXPEHU RI ELGGHUV |
SURMHFWVY FRQVLVWHQW ZLWK WKH VWUXFWXUH Rl WKH PRV
EXGJHW ULVN UHVHUYHV DQG FRQWLQJHQF\ DPRXQWV IRU
FRQVLVWHQW ZLWK WKH VWUXFWXUH Rl WKH PRVW UHFHQWO\

1(: 6(&7.21 6BHF )('(58/ )81'6 5(&(,9(' )25 &$3,7$/
352-(&7 (;3(1',785(6
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7R WKH JUHDWHVW HIWHQW SUDFWLFDEOH WKH C
WUDQVSRUWDWLRQ VKDOO H[SHQG IHGHUDO IXQGV UHFHL
SURMHFW H[SHQGLWXUHV EHIRUH VWDWH IXQGV

1(: 6(&7.21 B6HF 127,),&%$7,21 5(48,5(0(176 )25 3$86(6 $1

&$1&(//$7,216

7KH GHSDUWPHQW VKDOO QRWLI\ WKH WUDQVSRUWDW
WKH OHJLVODWXUH ZKHQ LW LQWHQGY WR SDXVH IRU D VLJQ
WLPH RU QRW SURFHHG ZLWK RSHUDWLQJ LWHPV RU FDSLWD(
DV EXGJHW SURYLVRV RU RQ SURMHFW OLVWV :KHQ I
QRWLILFDWLRQ VKDOO EH SURYLGHG SULRU WR WKH SDXVH R
DW OHDVW VHYHQ GD\V LQ DGYDQFH RI DQ\ SXEOLF DQQRXQF
VXFK D SDXVH RU FDQFHOODWLRQ

$W WKH WLPH RI QRWLILFDWLRQ WKH GHSDUWPHQW V
H[SODQDWLRQ IRU WKH UHDVRQ RU UHDVRQV IRU WKH SDXVI
IRU HDFK RSHUDWLQJ EXGJHW LWHP DQG FDSLWDO SURMHFYV
VKDOO LQFOXGH VSHFLILF UHDVRQV IRU HDFK SDXVH RU F
DGGLWLRQ WR D VWDWHPHQW RI WKH EURDG UDWLRQDOH
FDQFHOODWLRQ

‘KHQ IHDVLEOH WKH GHSDUWPHQW VKDOO PDNH EHVW
WKH WUDQVSRUWDWLRQ FRPPLWWHHY RI WKH OHJLVODWX!
HYDOXDWLRQ SURFHVV XQGHUZD\ IRU VHOHFWLQJ RSHUDWLQ
FDSLWDO SURMHFWV WR EH SDXVHG RU FDQFHOOHG SURYLG
VHOHFWLRQ HIIRUWYV SURFHHG

‘KHQ H[LJHQW FLUFXPVWDQFHY SUHYHQW SULRU QRWLI
FDQFHOODWLRQ IURP EHLQJ SURYLGHG WR WKH WUDQVSRUW
WKH OHJLVODWXUH WKH GHSDUWPHQW VKDOO SURYLGH
UHTXLUHG XQGHU WKLV VHFWLRQ WR WKH WUDQVSRUWDWLR
OHJLVODWXUH DV VRRQ DV LV SUDFWLFDEOH

75$16)(56 $1' ',675,%87,216

1(: 6(&7.21 6HF )25 7+( 67$7( 75($685%=2R1' 5(7,5(0(17
$1' ,17(5(67 $1' 21*2,1* %21' 5(*,675%$7,21 $1' 75%$16)(5 &+$5*(6
%21' 6$/(6 ',6&28176 $1' '(%7 72 %( 3$," %< 02725 9(+,&/( $&&28
75$163257$7,21 )81' 5(9(18(

7UDQVSRUWDWLRQ 3DUWQHB\6KUBWH BESQRSULDWLRQ
&RQQHFWLQJ :DVKLQIJWRGBVEBRRXYMNSURSULDWLRQ
6SHFLDO &DWHJIRU\ &2$FWRWRWS SSURSULDWLRQ
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+LJKZD\ %YRQG 5HWLUHPH®WWIFWRXQW
$SSURSULDWLRQ
JHUU\ %RQG 5HWLUHPHQWWPRMRX®SSURSULDWLRQ
7UDQVSRUWDWLRQ ,PSURYHPHQW %RDUG %RQG 5HWLUHPHQW
$FFRXQOWDWH $SSURSULDWLRQ
1RQGHEW /LPLW 5HLPEXUVDEOH %RQG 5HWLUHPHQW
$FFRXQ6WDWH $SSURSULDWLRQ
7RO0 )DFLOLW\ %RQG 5HWLUHPHQWVWHRFRXQW
$SSURSULDWLRQ
727%$/ $335235,$7,21

1(: 6(&7.21 6HF )25 7+( 67$7( 75($685%=21' 5(7,5(0(17
$1' ,17(5(67 $1' 21*2,1* %21' 5(*,675%$7,21 $1' 75%$16)(5 &+$5*(6
%21' 6$/( (;3(16(6 $1' ),68&%$/ $*(17 &+$5*(6
7UDQVSRUWDWLRQ 3DUWQH @ \BKMBWHF FRX QW

$SSURSULDWLRQ
&RQQHFWLQJ :DVKLQIJWRGB@VEBPRX®MNSURSULDWLRQ
6SHFLDO &DWHJRU\ &2$FWRWAWESSURSULDWLRQ

727%$/ $335235,$7,21

1(: 6(&7.21 6HF )25 7+( 67%$7( 75($685B%$7( 5(9(18(6
)25 ',675,%87,21

ORWRU 9HKLFOH $FFARDXOYW $SSURSULDWLRQ
JRU PRWRU YHKLFOH IXHO WD[ GLVWULEXWLRQV WR
FLWLHY DQG FRXQWLHYV

1(: 6(&7.21 6HF )25 7+( 67$7( 75($6851(5$16)(56
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

JRU PRWRU YHKLFOH IXHO WD[ UHIXQGV DQG

VWDWXWRU\ WUDQVIHUV

1(: 6(&7.21 6HF )25 7+( 67%$7( 75($6854B$78725<
75%$16)(56
:DVWH 7LUH 5HPRYDO?%WWFRWEHWSSURSULDWLRQ

JRU WUDQVIHU WR WKH ORWRU 9HKIBMIMHN$FFRX QW

1(: 6(&7.21 6HF )25 7+( '(3$570(17 2) /,&(18,1*
75%$16)(56
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ORWRU 9HKLFOH $FARDXOYW $SSURSULDWLRQ
JRU PRWRU YHKLFOH IXHO WD[ UHIXQGYV DQG
WUDQVIHUV

1(: 6(&7.21 6HF )25 7+( 67$7( 75($685'D,1,675%$7,9(
75%$16)(56

+LJKZD\ 6DIHW\ $FFRWOWH $SSURSULDWLRQ
JRU WUDQVIHU WR WKH 6WDWH 3DWURO +LJKZD\
$F F R X2Q8W D W H

D 7UDQVSRUWDWLRQ 3DUWQHU\6KALBWHF FR X Q W
$SSURSULDWLRQ )RU WUDQVIHU WR WKH &DSLWDO 9HVVHO
SHSODFHPHQW $FARX\Y W

E 7KH DPRXQW WUDQVIHUUHG LQ WKLV VXEVHFWLRQ UHS
IURP WKH VDOH RI ERQGY DXWKRUL]JHG LQ 5&:

D 7UDQVSRUWDWLRQ 3DUWQHU\6KALBWSHF FR X Q W
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 7DFRPD 1DUURZV 7R
2 GWDWH

E ,W LV WKH LQWHQW RI WKH OHJLVODWXUH WKDW WK
WHPSRUDU\ IRU WKH SXUSRVH RI PLQLPL]LQJ WKH LPS
LQFUHDVHVY DQG DQ HTXLYDOHQW UHLPEXUVLQJ WUDQVIHU
WKH GHEW VHUYLFH DQG GHIHUUHG VDOHV WD[ RQ WKH 7DFR
FRQVWUXFWLRQ FRVWV DUH IXOO\ UHSDLG LQ DFFRUGDQFH
/IDZV RI

ORWRU 9HKLFOH $FFARBQYW $SSURSULDWLRQ
JRU WUDQVIHU WR WKH $ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW
BURMHFW $FFRWOQW H

ORWRU 9HKLFOH $FERBEQYW $SSURSULDWLRQ
JRU WUDQVIHU WR WKH &RXQW\ $UWHULDO 3UHVHUYDWLRQ
$FF R XQ8W D W H

ORWRU 9HKLFOH $FERBEQYW $SSURSULDWLRQ
JRU WUDQVIHU WR WKH JUHLJKW ORELOLW\ ,QYHVWPHQW
$FF R XQ6W D W H

ORWRU 9HKLFOH $FARBQYW $SSURSULDWLRQ
JRU WUDQVIHU WR WKH 5XUDO $UWHULDOSWDXWHN $EFFRXQW

ORWRU 9HKLFOH #FEARBQYW $SSURSULDWLRQ
JRU WUDQVIHU WR WKH 7UDQVSRUWDWLRQ ,PSURYHPHQW
$F F R X2Q6W D W H

ORWRU 9HKLFOH $FEARBQYW $SSURSULDWLRQ
JRU WUDQVIHU WR WKH 7UDQVSRUWDWLRQ SFFRXQW

S 6+ %




1ILFNHO $FF RXEGQMDW H

ORWRU 9HKLFOH $FEARBQYW $SSURSULDWLRQ
JRU WUDQVIHU WR WKH &RXQW\ 5RDG $GPLQLVWUDWLRQ %RDU
(PHUJHQF\ /RDQ $ R FoRAKIWH

5XUDO ORELOLW\ *UDQW 3URJEBWBWHFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH OXOWLPRGDO
7UDQVSRUWDWLRG 6 WDRXHD W

6WDWH 5RXWH 1XPEHU &LYLO 3HQDOWLHYV
$FFRXQOWDWH $SSURSULDWLRQ )RU WUDQVIHU WR WKH
6WDWH 5RXWH 1XPEHU &R U U LZGRWDSNFH R X QW

&DSLWDO 9HVVHO 5HSODFH PPHEQWD WHF R X QW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH &RQQHFWLQJ
':DVKLQJWRQ $PRFRAXDWH

OXOWLPRGDO 7UDQVSRUWDWGRQVEHAFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH $HURQDXWLFYV
$FF R X2Q6W D W H

&DSLWDO 9HVVHO 5HSODFHPHEQWD $/AHF R X QW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 7UDQVSRUWDWLRQ
3DUWQHUVKLS $FFRR QYW

OXOWLPRGDO 7UDQVSRUWDWGRQVEHRFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH &RPSOHWH 6WUHHW)
*UDQW 3URJUDP $FEREQW

OXOWLPRGDO 7UDQVSRUWDWGWRQVEHRFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH JUHLJKW ORELOLW\
OXOWLPRGDO $F6WROQWM

OXOWLPRGDO 7UDQVSRUWDWGEWRQVWHAFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 3LORWDJH
$F F R X2Q8W D W H

OXOWLPRGDO 7UDQVSRUWDWGEWRQVBHAFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 3XJHW 6RXQG
&DSLWDO &RQVWUXFW L2REWDVER X QW

OXOWLPRGDO 7UDQVSRUWDWGEWRQVBHAFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 5HJLRQDO ORELOLW\
*UDQW 3URJUDP $FE\RE QYW

OXOWLPRGDO 7UDQVSRUWDWGRQVEHRFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 5XUDO ORELOLW\
*UDQW 3URJUDP $FER R QW

D $ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMHFW
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$FFRXQWDWH $SSURSULDWLRQ )RU WUDQVIHU WR WKH
7UDQVSRUWDWLRQ 3DUWQHUE\6KMUBWEHF FRX QW
E 7KH DPRXQW WUDQVIHUUHG LQ WKLV VXEVHFWLR

UHSD\PHQW Rl GHEW VHUYLFH LQFXUUHG IRU WKH FRQVWUXF'
$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW=SURMHFW

7DFRPD 1DUURZV 7RO0 %UL®GJBWBRFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH ORWRU 9HKLFOH
$F F R X2Q8W D W H

3XJHW 6RXQG )HUU\ 2SHUDWLR®W BWFHR XQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 3XJHW 6RXQG
&DSLWDO &RQVWUXFW LLREOVERFIR X QW

&RQQHFWLQJ :DVKLQJWR BGWBMRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH ORWRU 9HKLFOH
$F F R X2Q8W D W H

D *HQHUDO )XQG $F BRWIQMH
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 6WDWH 3DWURO
+LJKZD\ $FFRQ@M W H

E 7KH VWDWH WUHDVXUHU VKDOO WUDQVIHU WKH IXC
UHFHLYLQJ QRWLILFDWLRQ IURP WKH :DVKLQJWRQ VWDWH SD
RI WKLV DFW

1(: 6(&7.21 BHF )25 7+( 67%$7( 75($6854B$7( 5(9(18(6
)25 ',675,%87,21
OXOWLPRGDO 7UDQVSRUWDWAWDWHFRXQW
$SSURSULDWLRQ )RU GLVWULEXWLRQ WR FLWLHV DQG
FRXQWLHYV
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ )RU
GLVWULEXWLRQ WR FLWLHYV DQG FRXQWLHV
727%$/ $335235,$7,21

1(: 6(&7.21 6HF )25 7+( 67$7( 75($685%21' 5(7,5(0(17
$1' ,17(5(67 $1' 21*2,1* %21' 5(*,675%$7,21 $1' 75%$16)(5 &+$5*(6
(%7 72 %( 3%, %< 67$78725,/< 35(6&5,% (" 5(9(18(
7R0O0 )DFLOLW\ %RQG 5HWLUHPHO®&HYDFRR X QW

$SSURSULDWLRQ
7RO0 )DFLOLW\ %RQG 5HWLUHPHQWVWHRFRXQW

$SSURSULDWLRQ
727%$/ $335235,$7,21

S 6+ %



1(: 6(&7.21 6HF )25 7+( 2)),&( 2) ),1$1&,$/ 0$1$*(0(17

$0(5,8&%1 5(6&8( 3/$1 $&7 5(9(18( /266 '(326,76

&RURQDYLUXV 6WDWH )LVFDO 5HPRYHHWI QX QG
$SSURSULDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
7KH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU HJ[SI
DFFRXQWY LQ WKH DPRXQWYV VSHFLILHG LQRVXEKINVFWHRQLRQ
7KHVH DPRXQWV UHIOHFW SURMHFWHG UHYHQXH ORYV
WUDQVSRUWDWLRQ DFFRXQWV LQ VWDWH ILVFDO \HDU
UHYHQXHV FROOHFWHG LQ VWDWH ILVFDO \HDU DQG VK
PDLQWDLQ JRYHUQPHQW VHUYLFHV SXUVXDQW WR WKH IHGH!
SODQ DFW RI
7KH DSSURSULDWLRQ PXVW EH GLVWULEXWHG WR
DFFRXQWY LQ WKH DPRXQWV GHVLJQDWHG
$HURQDXWLFV $FERR QYW
3XJHW 6RXQG &DSLWDO &RQVWUXPBWIIRQHSFFRXQW
7UDQVSRUWDWLRQ 3DUWQHB\BMUBWHFFRXQW
3XJHW 6RXQG )HUU\ 2SHUDWLR QW BWFRXQW
&RQQHFWLQJ :DVKLQJWR@VEBRRIX QW
6SHFLDO &DWHJIRU\ & 2$6WW R WRIW
7UDQVSRUWDWLRQ $FFRXQW 1LPNNDHAFRXQW

&203(16%7,21

1(: 6(&7.21 6HF &2//1(&7,9( %$5*$,1,1* $*5((0(176 12
,03%,5("

1IRWKLQJ LQ WKLV DFW SURKLELWYV WKH H[SHQGLWXUH RI
DJHQF\ RU LQVWLWXWLRQ RI WKH VWDWH IRU EHQHILWV JX
FROOHFWLYH EDUJDLQLQJ DJUHHPHQW LQ HIIHFW RQ WKH H
WKLV VHFWLRQ

1(: 6(&7.21 6HF &21/(&7,9( %$5*$,1,1* $*5((0(176
6HFWLRQV WKURXJK RI WKLV DFW UHSUHVHQW WKH L
FROOHFWLYH EDUJDLQLQJ SURFHVV UHTXLUHG XQ
DQG 5&: 3URYLVLRQV Rl WKH FROOHFWLYH EL
DJUHHPHQWY FRQWDLQHG LQ VHFWLRQV WKURXJK RI
GHVFULEHG LQ JHQHUDO WHUPV 2QO\ PDMRU HFRQRPLF WHUI
WKH GHVFULSWLRQV 7KHVH GHVFULSWLRQV GR QRW FRQMW

S 6+ %



FRQWHQWYV RI WKH DJUHHPHQWYV 7KH FROOHFWLYH EDUJL
FROQWDLQHG LQ VHFWLRQV WKURXJK RI WKLV DFW PD\ D
E\ HISHQGLWXUHV IURP QRQDSSURSULDWHG DFFRXQWYV |
IXQGHG ZLWK OLGGHG JUDQWYV RU GHGLFDWHG I1XQG VRXUFHV
UHYHQXH DGGLWLRQDO IXQGLQJ IURP RWKHU VRXUFHV LV QR

1(: 6(&7.21 6HF '(3$570(17 2) 75%$163257%$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((D Q1168

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JRYHUC
DQG SURIHVVLRQDO HPSOR\HHV LQWHUQDWLRQDO 233L&RQ Ol
SXUVXDQW FWRSWHU 5&: IRU WKH ILVFDO ELHQQLX!
)XQGLQJ LV SURYLGHG WR IXQG WKH DJUHHPHQW ZKLFK G|
ZDJH LQFUHDVHV EXW GRHV LQFOXGH IXUORXJKV 7KH DJU
WKDW SRVLWLRQV GHVLJQDWHG E\ WKH HPSOR\HU DV QRW L
WD NH IXUORXJK GD\V GXULQJ WKH ELHQQLXP ,Q DGGLWLRC
SRVLWLRQV DUH QRW VXEMHFW WR WKH IXUORXJK UH
DGPLQLVWUDWRU GLVSDWFK GLVSDWFK FRRUGLQDWRU DQG

1(: 6(&7.21 G6HF '(3$570(17 2) 75$163257$7,21 0$5,!
', 9,6,21 &2//(&7,9( %$5*$,1,1* $*5((D)BPBSS$

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JRYHU
DJHQWV VXSHUYLVRUV DQG SURMHFW DGPLQLVWUDWRUV D!
WRFKDSWHU  5&: IRU WKH ILVFDO ELHQQLXP )XQGLQ
SURYLGHG WR IXQG WKH DJUHHPHQW ZKLFK GRHV QRW LQFO]
EXW GRHV LQFOXGH IXUORXJKV 7KH DJUHHPHQW SURYLGH
GHVLJQDWHG E\ WKH HPSOR\HU DV QRW UHTXLULQJ EDFNILOO
GD\V GXULQJ WKH ELHQQLXP

1(: 6(&7.21 6HF '(3$570(17 2) 75%$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((DOUTS /28&$/

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
VHUYLFH HPSOR\HHV LQWHUQDWLRQDO XQLRQ ORFRDSW XU

5&: IRU WKH ILVFDO ELHQQLXP )XQGLQJ LV SURY

IXQG WKH DJUHHPHQW ZKLFK GRHV QRW LQFOXGH ZDJH LQI
LQFOXGH IXUORXJKV 7KH DJUHHPHQW SURYLGHV WKDW SRV
E\ WKH HPSOR\HU DV QRW UHTXLULQJ EDFNILOO WDNH
GXULQJ WKH ELHQQLXP

S 6+ %



1(: 6(&7.21 6HF '(3$570(17 2) 75$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((DEAFB3(17(56

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
3DFLILF 1IRUWKZHVW UHJLRQDO FRXQFLO RI FDUSHBKDBIWH B X

5&: IRU WKH ILVFDO ELHQQLXP )XQGLQJ LV SURY

IXQG WKH DJUHHPHQW ZKLFK GRHV QRW LQFOXGH ZDJH LQ!
LQFOXGH IXUORXJKYV 7KH DJUHHPHQW SURYLGHV WKDW SRV
E\ WKH HPSOR\HU DV QRW UHTXLULQJ EDFNILOO WDNH
GXULQJ WKH ELHQQLXP

1(: 6(&7.21 6HF '(3$570(17 2) 75$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((DOATG/ 75%'(6

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JRYHU
BRXQG PHWDO WUDGHV FRXQFLO WKURXJK DQ LQWHUHVW

SXUVXDQW KRMRSWHU 5&: IRU WKH ILVFDO ELHQQLXP 7
DUELWUDWLRQ DZDUG LPSRVHG DQG IXQGLQJ LV SURYLGHG W
JHQHUDO ZDJH GHFUHDVH IURP -XO\ WKURXJK -XQH

HI[HPSWHG WKHVH HPSOR\HHV IURP WKH IXUORXJK UHTXLUHPH

1(: 6(&7,21 6HF '(3$570(17 2) 75$163257$7,21 0$5,!
', 9,6,21 &2//(&7,9( %$5*$,1,1* $*5((DOYWEH 8/

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JRYHUC
HQJLQHHUV EHQHILFLDO DVVRFLDWLRQ XQOLFHQVHG HQJLC
SXUVXDQW FWRSWHU 5&: IRU WKH ILVFDO ELHQQLXI
)XQGLQJ LV SURYLGHG WR IXQG WKH DJUHHPHQW ZKLFK G|
HLWKHU ZDJH LQFUHDVHV RU WKH IXUORXJK UHTXLUHPHQW

1(: 6(&7,21 BHF '(3$570(17 2) 75$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((DOYWBS /

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JRYHUC
HQJLQHHUV EHQHILFLDO DVVRFLDWLRQ OLFHQVHG HQJLQHHU
WRFKDSWHU  5&: IRU WKH ILVFDO ELHQQLXP )XQGLO
SURYLGHG WR IXQG WKH DJUHHPHQW ZKLFK GRHV QRW LQF
LQFUHDVHV RU WKH IXUORXJK UHTXLUHPHQW

1(: 6(&7.21 G6HF '(3$570(17 2) 75$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((POYWES 3257 (1*,1((56

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JRYHUC
HQJLQHHUV EHQHILFLDO DVVRFLDWLRQ SRUW HQJE®BHEWW L)

S 6+ %



5&: IRU WKH ILVFDO ELHQQLXP )XQGLQJ LV SURY
IXQG WKH DJUHHPHQW ZKLFK GRHVY QRW LQFOXGH ZDJH LQI
LQFOXGH IXUORXJKV 7KH DJUHHPHQW SURYLGHV WKDW SRV
E\ WKH HPSOR\HU DV QRW UHTXLULQJ EDFNILOO WDNH
GXULQJ WKH ELHQQLXP

1(: 6(&7.21 G6HF '(3$570(17 2) 75$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((DOW78 0$7(6

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
PDVWHUV PDWHV DQG SLORWY PDWHNKBSUNUD Q \WE&WIR U
W K H ILVFDO ELHQQLXP )XQGLQJ LV SURYLGHG WR
DJUHHPHQW ZKLFK LQFOXGHV D WZR SHUFHQW ZDJH LQFU
PDWHV DQG GRHV QRW LQFOXGH WKH IXUORXJK UHTXLUHPHQV

1(: 6(&7.21 G6HF '"(3$570(17 2) 75$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((DOW78 0$67(56

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
PDVWHUV PDWHV DQG SLORWVY PDVWHUKBXWNYD QWM& WR
IRU WKH ILVFDO ELHQQLXP )XQGLQJ LV SURYLGHG W
DJUHHPHQW ZKLFK GRHV QRW LQFOXGH HLWKHU ZDJH LG
IXUORXJK UHTXLUHPHQW

1(: 6(&7,21 6HF '(3$570(17 2) 75$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((POWL78 :$7&+ &(17(5
683(59,6256

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
PDVWHUV PDWHV DQG SLORWV ZDWFK FHQWHU VXSHUYL
FKDSWHU 5&: IRU WKH ILVFDO ELHQQLXP )XQGLQ
SURYLGHG WR IXQG WKH DJUHHPHQW ZKLFK GRHV QRW LQFO]
EXW GRHV LQFOXGH IXUORXJKV RQO\ IRU WKH IROORZLQJ S
IDFLOLW\ VHFXULW)\ RIILFHUV DQG ZRUNIRUFH GHYHORSPHQW

1(: 6(&7.21 BHF '(3$570(17 2) 75$163257$7,21 0$5,!
',9,6,21 &2//(&7,9( %$5*$,1,1* $*5((D (%6

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
LQODQGERDWPHQ V XQLRQ RI WKH 3DFLILFKBXWWXD QVB&W R
WKURXJK DQ LQWHUHVW DUELWUDWLRQ DZDUG IRU WKH
ELHQQLXP )XQGLQJ LV SURYLGHG WR IXQG WKH DJUHHPHQW
LQFOXGH ZDJH LQFUHDVHV EXW GRHV LQFOXGH IXUOR

S 6+ %



HPSOR\HHV LQ SRVLWLRQV WKDW GR QRW UHTXLUH WKH
EDFNILOOHG

1(: 6(&7.21 BHF &2//(&7,9( %$5*$,1,1* $*5((O()I6X
$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
‘DVKLQJWRQ IHGHUDWLRQ RI VWDWH HPSOR\HHV XQGHU W

FKDSWHU 5&: IRU WKH ILVFDO ELHQQLXP )XQGLQ
SURYLGHG WR IXQG WKH DJUHHPHQW ZKLFK GRHV QRW
LQFUHDVHYV EXW GRHV LQFOXGH IXUORXJK GD\V IRU |

SRVLWLRQ WKDW GR QRW UHTXLUH WKH SRVLWLRQ WR EH EDF

1(: 6(&7.21 6HF &2//1(&7,9( %$5*$,1,1* $*5((C0BTT
128$/

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
SURIHVVLRQDO DQG WHFKQLFDO HPSOR\HHV ORFDO XQGHU

FKDSWHU 5&: IRU WKH ILVFDO ELHQQLXP )XQGLQ
SURYLGHG WR IXQG WKH DJUHHPHQW ZKLFK GRHV QRW
LQFUHDVHYV EXW GRHV LQFOXGH IXUORXJK GD\V IRU |

SRVLWLRQ WKDW GR QRW UHTXLUH WKH SRVLWLRQ WR EH EDF

1(: 6(&7.21 B6HF &2//(&7,9( %$5*$,1,1* $*5((0(A(
$Q DJUHHPHQW KDV QRW EHHQ UHDFKHG EHWZHHQ WKH
‘DVKLQJWRQ SXEOLF HPSOR\HHV DVVRFLDWLRQ XQGHU WK

FKDSWHU 5&: IRU WKH ILVFDO ELHQQLXP 3XUVXDQW
IXQGLQJ LV SURYLGHG IRU ILVFDO \HDU WR |
WHUPV RI WKH DJUHHPHQW DQG IRU ILVFDO \HDU W

WHUPVY DFFRUGLQJ WR ODZ

1(: 6(&7.21 6HF &2/11(&7,9( %$5*$,1,1* $*5(0(17
&2$/,7,21 2) 81,216

$Q DJUHHPHQW KDV EHHQ UHDFKHG IRU WKH ELHQ
WKH JRYHUQRU DQG WKH FRDOLWLRQ RI XQLRQV XQGHU W
FKDSWHU 5&: IRU WKH ILVFDO ELHQQLXP )XQGLQ
SURYLGHG WR IXQG WKH DJUHHPHQW ZKLFK LQFOXGHV | X

HPSOR\HHV LQ SRVLWLRQ WKDW GR QRW UHTXLUH WKH
EDFNILOOHG 7KH DJUHHPHQW LQFOXGHV DQG IXQGLQJ LV SU
SHUFHQW ZDJH LQFUHDVH IRU ILVFDO \HDU SHDPRQW ZDJH
LQFUHDVH IRU ILVFDO \HDU IRU WKH GHSDUWPHQW RI
PDULQH YHVVHO RSHUDWRUYV

S 6+ %



1(: 6(&7.21 6HF &2//(&7,9( %$5*$,1,1* $*5(0(aF
75223(56 $662&,$7,21

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
'DVKLQJWRQ VWDWH SDWURO WURRSHUV DVVRFLDWLRQ XQGHF
FKDSWHU 5&: IRU WKH ILVFDO ELHQQLXP )XQGLQ
SURYLGHG WR IXQG WKH DJUHHPHQW ZKLFK GRHV QRW LQFQ
LQFUHDVHV EXW GRHV SURYLGH WKH DELOLW\ WR UHTXHV
FRPSHQVDWLRQ DUWLFOH IRU WKH SXUSRVH RI EDUJDLQLQJ
IRU ILVFDO \HDU

1(: 6(&7.21 6HF &2//1(&7,9( %$5*$,1,1* $*5(e0(aF
/,(87(1$176 $1' &$37%$,16 $662&,$7,21

$Q DJUHHPHQW KDV EHHQ UHDFKHG EHWZHHQ WKH JR
‘DVKLQJWRQ VWDWH SDWURO OLHXWHQDQWV DQG FDSWDLQ
WKH SURYLVLRQWKBRSWHU 5&: IRU WKH ILVFDO
ELHQQLXP )XQGLQJ LV SURYLGHG WR IXQG WKH DJUHHPHQW
LQFOXGH JHQHUDO ZDJHV LQFUHDVHV EXW GRHV SURYLGH
UHTXHVW WR UHRSHQ WKH FRPSHQVDWLRQ DUWLFOH IRU
EDUJDLQLQJ EDVH UDWH RI SD\ IRU ILVFDO \HDU

1(: 6(&7.,21 G6HF &203(16$7225(35(6(17(" (03/2<¢(6
+($/7+ &$5@®2%$/,7,221,1685%$1&( %(1(),76
$Q DJUHHPHQW ZDV UHDFKHG IRU WKH ELHQQLXP

JRYHUQRU DQG WKH KHDOWK FDUH FRDOLWLRQ XQGHU W
FKDSWHU 5&: $SSURSULDWLRQV LQ WKLV DFW IRU VWDWE
LQFOXGLQJ LQVWLWXWLRQV Rl KLJKHU HGXFDWLRQ DUH
LPSOHPHQW WKH SURYLVLRQV RI WKH FROOHFWLY
DJUHHPHQW ZKLFK PDLQWDLQV WKH SURYLVLRQV RI WKH
DQG DUH VXEMHFW WR WKH IROORZLQJ FRQGLWLRQV DQG OLP

7KH PRQWKO\ HPSOR\HU IXQGLQJ UDWH IRU LQVXUDQFH EF
SXEOLF HPSOR\HHV EHQHILWY ERDUG DGPLQLVWUDWLRQ
PHGLFDO SODQ VKDOO QRW H[FHHG SHU HOLJLEOH HPSO
\HDU JRU ILVFDO \HDU WKH PRQWKO\ HPSOR\HU IXQ
VKDOO QRW H[FHHG SHU HOLJLEOH HPSOR\HH

7KH ERDUG VKDOO FROOHFW D SHU PRQWK VXUFKDUJ!
PHPEHUV ZKR XVH WREDFFR SURGXFWYV DQG D VXUFKDUJH SD
WKDQ SHU PRQWK IURP PHPEHUV ZKR FRYHU D VSRXVFE
SDUWQHU ZKHUH WKH VSRXVH RU GRPHVWLF SDUWQHU KDV Fl
LQ DQRWKHU HPSOR\HU EDVHG JURXS KHDOWK LQVXUDQFH

S 6+ %



DQG SUHPLXPV ZLWK DQ DFWXDULDO YDOXH RI QRW OHVV W|
WKH DFWXDULDO YDOXH RI WKH SXEOLF HPSOR\HHV EHQHILW
WKH ODUJHVW HQUROOPHQW 7KH VXUFKDUJH SD\PHQWYV VKD
DGGLWLRQ WR WKH PHPEHU SUHPLXP SD\PHQW LI GLU
OHJLVODWXUH

1(: 6(&7.21 BHF &203(16$7228(35(6(17(" (03/2<((6
2876,'( +($/7+ &$5( &2$/,7,2585%$1&( %(1(),76

$SSURSULDWLRQV IRU VWDWH DJHQFLHV LQ WKLV DFW DU
UHSUHVHQWHG HPSOR\HHV RXWVLGH WKH FRDOLWLRQ IRU Kt
DUH VXEMHFW WR WKH IROORZLQJ FRQGLWLRQV DQG OLPLWEL
HPSOR\HU IXQGLQJ UDWH IRU LQVXUDQFH EHQHILW SUF
HPSOR\HHV EHQHILWY ERDUG DGPLQLVWUDWLRQ DQG WKF
SODQ PD\ QRW H[FHHG SHU HOLJLEOH HPSOR\HH IRU ILVF
JRU ILVFDO \HDU WKH PRQWKO\ HPSOR\HU IXQGLQJ UL
H[FHHG SHU HOLJLEOH HPSOR\HH

1(: 6(&7,21 6HF &203(16$7221215(35(6(17(" (03/22((6
,1685%$1&( % (1(),76

$SSURSULDWLRQV IRU VWDWH DJHQFLHV LQ WKLV DFW DU
QRQUHSUHVHQWHG VWDWH HPSOR\HH KHDOWK EHQHILWYV IF
LQFOXGLQJ LQVWLWXWLRQV RI KLJKHU HGXFDWLRQ DQG DU
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV 7KH HPSOR\HL
UDWH IRU LQVXUDQFH EHQHILW SUHPLXPV SXEOLF HPSOR\HH
DGPLQLVWUDWLRQ DQG WKH XQLIRUP PHGLFDO SODQ VKDO
SHU HOLJLEOH HPSOR\HH IRU ILVFDO \HDU JRU ILVFDO \HE
PRQWKO\ HPSOR\HU IXQGLQJ UDWH VKDOO QRW H[FHHG
HPSOR\HH

1(: 6(&7.,21 BHF &203(16$7223(9,6( 3(16,21 &2175,%87,21
5$7(6

7KH DSSURSULDWLRQV LQ WKLV DFW IRU VFKRRO GLVWL
DIJHQFLHV LQFOXGLQJ LQVWLWXWLRQV RI KLIJKHU HGXFDWLR
WKH IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV $SSURSULL
WR UHIOHFW FKDQJHV WR DJHQF\ DSSURSULDWLRQV WR
FROQWULEXWLRQ UDWHVY DGRSWHG E\ WKH SHQVLRQ IXQGLQJ F
HQIRUFHPHQW RIILFHUV DQG ILUHILJKWHUV UHWLUHPHQW
ERDUG
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1(: 6(&7.21 6HF S81(7((17+ +2/,'$<
)XQGLQJ LV SURYLGHG ZLWKLQ WKH DPRXQWV DSSURSULD
WR DJHQFLHV RI DGGLWLRQDO VWDII QHFHVVDU\ WR SURY
SRVLWLRQV WKDW UHTXLUH FRQWLQXDO SUHVHQFH DV

LPSOHPHQWLQJ FKDSWHU +RXVH %LOO 1R IDZV
PDNLQJ - XQHWHHQWK D OHJDO KROLGD\ ,I FKDSWHU + R
/IDZV RI LV QRW HQDFWHG E\ -XQH WKLV VH

GRHVY QRW WDNH HIIHFW

1(: 6(&7.21 6HF &2//(&7,9( %$5*$,1,1* $*5((G(176
(/,0,1$7,1* )85/28*+ '$<6
$SSURSULDWLRQV LQ WKLV DFW SURYLGH VXIILFLHQ\
HOLPLQDWH WKH IXUORXJK GD\V UHTXLUHG LQ WKH IROOF
EDUJDLQLQJ DJUHHPHQWYVY IRU WKH ELHQQLXP
2IILFH DQG SURIHVVLRQDO HPSOR\HHV LQWHUQDWLRQ

JHUU\ DJHQWV VXSHUYLVRUV DQG SURMHFW DG
DVVRFLDWLRQ
BHUYLFH HPSOR\HHV LQWHUQDWLRQDO XQLRQ ORFDO
3DFLILF 1IRUWKZHVW UHJLRQDO FRXQFLO RI FDUSHQWH !
ODULQH HQJLQHHUV EHQHILFLDO DVVRFLDWLRQ SRUW I
ODVWHUV PDWHV DQG SLORWV ZDWFK FHQWHU VXSHL
,QODQGERDWPHQ V XQLRQ RI WKH 3DFLILF
'DVKLQJWRQ SXEOLF HPSOR\HHV DVVRFLDWLRQ JHQHUD
'DVKLQJWRQ IHGHUDWLRQ Rl VWDWH HPSOR\HHV
3URIHVVLRQDO DQG WHFKQLFDO HPSOR\HHV ORFDO
7KH FRDOLWLRQ RI XQLRQV
(ISHQGLWXUH RI WKH DPRXQWY SURYLGHG IRU WKLYV
FRQWLQJHQW XSRQ H[HFXWLRQ RI DQ DSSURSULDWH
XQGHUVWDQGLQJ EHWZHHQ WKH JRYHUQRU RU WKH JRYHUQRI
H[FOXVLYH EDUJDLQLQJ UHSUHVHQWDWLYH FRQVLVWHQW Z
WKLV VHFWLRQ

1(:. 6(&7.21 6HF &2/1(&7,9( %$5*$,1,1* $*5((G(176
(/,0,1$7,1* *(1(5%/ :$*( '(&5($6(
$SSURSULDWLRQV LQ WKLV DFW SURYLGH VXIILFLHQW 1XQ
WKH SXUSRVH RI HOLPLQDWLG@HWKHOW ZDJH UHGXFWLRQ IUR
WR -XQH SURYLGHG LQ WKH DUELWUDWLRQ DZD
3XJHW 6RXQG PHWDO WUDGHV FRXQFLO ([SHQGLWXUH RI WKFE
IRU WKLV SXUSRVH LV FRQWLQJHQW XSRQ H[HFXWLRQ RI
S 6+ %




PRGLILFDWLRQ RI WKH DJUHHPHQW EHWZHHQ WKH JRYHUQRU
GHVLIJQHH DQG WKH H[FOXVLYH EDUJDLQLQJ UHSUHVHQWDWL"
WKH WHUPV RI WKLV VHFWLRQ

1(: 6(&7.21 6HF )25*21( *(1(5%/ :$*( ,1&5($6(6

$SSURSULDWLRQV LQ WKLV DFW IRU VWDWH DJHQFL
LQVWLWXWLRQV RI KLJKHU HGXFDWLRQ DUH VXIILFLHQW WR
SHUFHQW RU WZR SHUFHQW JHQHUDO ZDJH LQFUHDVH HIIHFW
IRU HPSOR\HHV WKDW ZHUH VFKHGXOHG WR UHFHLYH D JHQH
RI HLWKHU Rl WKRVH DPRXQWV RQ -XO\ WKDW ZDV IRU
&29," HPHUJHQF\

,03/(0(17,1* 3529,6,216

1(: 6(&7.21 6HF )81' 75$16)(56
7KH WUDQVSRUWDWLRQ SDUWQHUVKLS SURMHFWYV
DQG FRQQHFWLQJ :DVKLQJWRQ SURMHFWY RU LPSURYHPH:H
WKH /($3 7TUDQVSRUWDWLRQ 'RFXPHQW DV GHYHORSHG C

ZKLFK FRQVLVWYV RI D OLVW Rl VSHFLILF SURMHFWYV E\ [IXC
DPRXQW RYHU D VL[WHHQ \HDU SHULRG &XUUHQW ILVFDO E
IRU HDFK SURMHFW LV D OLQH LWHP DSSURSULDWLRQ ZKLO
IXQGLQJ DOORFDWLRQV UHSUHVHQW D VL[WHHQ \HDU SODQ
WUDQVSRUWDWLRQ LV H[SHFWHG WR XVH WKH IOH[LELOLW\
VHFWLRQ WR DVVLVW LQ WKH GHOLYHU\ DQG FRPSOFL
WUDQVSRUWDWLRQ SDUWQHUVKLS DFFRXQW DQG FRQQHFWLC(
SURMHFWV RQ WKH /($3 WUDQVSRUWDWLRQ GRFXPHQW UH
VXEVHFWLRQ JRU WKH SURMHFW DSSURSULDWLF
RWKHUZLVH SURYLGHG LQ WKLV DFW WKH GLUHFWRU RI
ILQDQFLDO PDQDJHPHQW PD\ SURYLGH ZULWWHQ DXWKRUL]DYV
R DSSURSULDWLRQ DXWKRULW\ EHWZHHQ SURMHFWYV
WUDQVSRUWDWLRQ SDUWQHUVKLS DFFRXQW DSSURSULDWI
:DVKLQIWRQ DFFRXQW DSSURSULDWLRQV WR PDQDJH SURN
HIITLFLHQWO\ GHOLYHU DOO SURMHFWY LQ WKH UHVSHFWLYH
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV

D 7UDQVIHUV PD\ RQO\ EH PDGH ZLWKLQ HDFK VSHFLILF
UHIHUHQFHG RQ WKH UHVSHFWLYH SURMHFW OLVW

E 7UDQVIHUV IURP D SURMHFW PD\ QRW EH PDGH DV D L
UHGXFWLRQ RI WKH VFRSH RI D SURMHFW RU EH PDGH WR V
LQ WKH VFRSH RI D SURMHFW
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F 7UDQVIHUV IURP D SURMHFW PD\ EH PDGH LI W
DSSURSULDWHG WR WKH SURMHFW DUH LQ H[FHVV RI WKH DPI
FXUUHQW ILVFDO ELHQQLXP

G 7UDQVIHUV PD\ QRW RFFXU IRU SURMHFWY QRW LGHC
DSSOLFDEOH SURMHFW OLVW

H 7UDQVIHUV WR D SURMHFW PD\ QRW RFFXU LI WKDW
SURJUDPPDWLF IXQGLQJ LWHP GHVFULEHG LQ EURDG JHQH!L
DSSOLFDEOH SURMHFW OLVW ZLWKRXW UHIHUHQFLQJ D VSH
QXPEHU

| 7UDQVIHUV PD\ QRW EH PDGH ZKLOH WKH OHJILVOI
VHVVLRQ

J 7UDQVIHUV WR D SURMHFW PD\ QRW EH PDGH ZLWK [X¢
DV DWWULEXWDEOH WR SUDFWLFDO GHVLJQ VDYLQJV DV ¢

K (DFK WUDQVIHU EHWZHHQ SURMHFWY PD\ RQO\ RFFXU L
RI WKH RIILFH RI ILQDQFLDO PDQDJHPHQW ILQGV WKDW DQ\ U
ZLOO QRW KLQGHU WKH FRPSOHWLRQ RI WKH SURMHFWV D\
OHJLVODWXUH

L 7UDQVIHUV EHWZHHQ SURMHFWYVY PD\ EH PDGH E\ WKH
WUDQVSRUWDWLRQ ZLWKRXW WKH IRUPDO ZULWWHQ DSSUF
WKLV VXEVHFWLROURYLGHG WKDW WKH WUDQVIHU DPRXQW
SURMHFW GRHV QRW H[FHHG WZR KXQGUHG ILIW\ WKRXVDQ
SHUFHQW RI WKH WRWDO SURMHFW SHU ELHQQLXP ZKLFKHY
WUDQVIHUV PXVW EH UHSRUWHG TXDUWHUO\ WR WKH GLUHFW
ILQDQFLDO PDQDJHPHQW DQG WKH FKDLUV RI WKH KRXVH RI
DQG VHQDWH WUDQVSRUWDWLRQ FRPPLWWHHYV

M 7UDQVIHUV PD\ RQO\ EH PDGH LQ ILVFDO \HDU

N 7KH WRWDO DPRXQW RI WUDQVIHUV WR SURMHFWV LQ |
PD\ QRW H[FHHG DQG

O 7KH WRWDO DPRXQW WUDQVIHUUHG WR D VLQJOH S
H[FHHG

7KH GHSDUWPHQW RI WUDQVSRUWDWLRQ PXVW VXEPI

WUDQVIHUV DXWKRUL]JHG XQGHU WKLV VHFWLRQ LQ WKFE
H[HFXWLYH LQIRUPDWLRQ V\VWHP 7KH RIILFH RI ILQDQFLDO |
PDLQWDLQ D OHJLVODWLYH EDVHOLQH SURMHFW OLVW LGHQ
WUDQVSRUWDWLRQ GRFXPHQWY UHIHUHQFHG LQ WKLV DFW
SURMHFW OLVW ZLWK DOO DXWKRUL]JHG WUDQVIHUV XQGt
LQFOXGLQJ DQ\ HIIHFWV WR WKH WRWDO SURMHFW EXGJH)
EH\RQG WKH FXUUHQW ELHQQLXP
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$W WKH WLPH WKH GHSDUWPHQW VXEPLWYVY D UHTXH
IXQGV XQGHU WKLV VHFWLRQ D FRS\ RI WKH UHTXHVW PXVW
WKH FKDLUV DQG UDQNLQJ PHPEHUV RI WKH WUDQVSRUWDMW
WKH OHJLVODWXUH

%HIRUH DSSURYDO WKH RIILFH RI ILQDQFLDO PDQD
ZRUN ZLWK OHJLVODWLYH VWDII RI WKH KRXVH RI UHSUH
VHQDWH WUDQVSRUWDWLRQ FRPPLWWHHY WR UHYLHZ WKH U}
D WLPHO\ PDQQHU DQG DGGUHVV DQ\ FRQFHUQV UDLVHG E\
UDQNLQJ PHPEHUV RI WKH WUDQVSRUWDWLRQ FRPPLWWHHYV

1R IHZHU WKDQ WHQ GD\V DIWHU WKH UHFHLSW R
WUDQVIHU UHTXHVW WKH GLUHFWRU RI WKH RIILFH RI ILQDC
PXVW SURYLGH ZULWWHQ QRWLILFDWLRQ WR WKH GHSDUWPI
UHJDUGLQJ SURMHFW WUDQVIHUV ZLWK FRSLHV VXEPI
WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJLVODWXUH

7TKH GHSDUWPHQW PXVW VXEPLW DQQXDOO\ DV SDUW
VXEPLWWDO D UHSRUW GHWDLOLQJ DOO WUDQVIHUV PDGH
VHFWLRQ LQFOXGLQJ DQ\ HIIHFWV WR WKH WRWDO SURM
VFKHGXOHV EH\RQG WKH FXUUHQW ELHQQLXP

1(: 6(&7.21 B6HF %21 5(,0%856(0(17

7R WKH H[WHQW WKDW DQ\ DSSURSULDWLRQ DXWKRUL]H\
VWDWH IXQGV IURP WKH PRWRU YHKLFOH DFFRXQW VSHF
DFFRXQW 7DFRPD 1DUURZV WROO EULGJH DFFRXQW WUD
DFFRXQW QLFNHO DFFRXQW WUDQVSRUWDWLRQ SDUW
WUDQVSRUWDWLRQ LPSURYHPHQW DFFRXQW 3XJHW B6RXQG F
DFFRXQW PXOWLPRGDO WUDQVSRUWDWLRQ DFFRXQW VWDV
FRUULGRU DFFRXQW FRQQHFWLQJ :DVKLQJWRQ DFFRX
WUDQVSRUWDWLRQ FDSLWDO SURMHFW DFFRXQW LQ WKH V\
VWDWH WUDQVSRUWDWLRQ SURJUDP WKDW LV VSHFLILHG \
SURFHHGYV IURP WKH VDOH Rl ERQGV [PKWIRWHUHG5RO WKH
OHJLVODWXUH GHFODUHYV WKDW DQ\ VXFK H[SHQGLWXUHV PD«
GDWH RI WKH DSSOLFDEOH WUDQVSRUWDWLRQ ERQGV
WUDQVSRUWDWLRQ SURJUDP DUH LQWHQGHG WR EH UHLPEXU
WKRVH WUDQVSRUWDWLRQ ERQGYV LQ D PD[LPXP DPRXQW HTX
VXFK DSSURSULDWLRQ

1(: 6(&7.21 6HF %(/$7(" &/$,06
7KH DJHQFLHV DQG LQVWLWXWLRQV RI WKH VWDWH PD\
DSSURSULDWHG LQ WKLV DFW XSRQ DSSURYDO RI WKH RIIL
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PDQDJHPHQW IRU WKH SD\PHQW RI VXSSOLHV DQG VHUYLFHV
DIJHQF\ RU LQVWLWXWLRQ LQ SULRU ILVFDO ELHQQLD

1(: 6(&7.21 6HF 5($335235,%$7,216 5(3257,1*
$v SDUW RI LWV VXSSOHPHQWDO EXGJHW VXEF
GHSDUWPHQW RI WUDQVSRUWDWLRQ VKDOO SURYLGH D
OHJLVODWXUH DQG WKH RIILFH RI ILQDQFLDO PDQDJHPHQW W
D ,GHQWLILHY E\ FDSLWDO SURMHFW WKH DPRXQW RI
WKDW KDV EHHQ UHDSSURSULDWHG IURP WKH ILVFDO
WKH ILVFDO ELHQQLXP DQG
E ,GHQWLILHV IRU HDFK SURMHFW WKH DPRXQW RI FRY\
LQFUHDVHYV LQ IXQGLQJ WKDW KDYH EHHQ LGHQWLILHG DV
HODFWHG RPQLEXVY WUDQVSRUWDWLRQ DSSURSULDWLRQV
$v SDUW RI WKH DJHQF\ UHTXHVW IRU FDSLWDO SL
GHSDUWPHQW VKDOO ORDG UHDSSURSULDWLRQV VHSDUDWHFH
ZHUH DVVXPHG WR EH UHTXLUHG IRU WKH ILVFDO EL
EXGIJHWLQJ V\VWHPV

1(: 6(&7.21 6HF (% 6,7( 5(3257,1* 5(48,5(0(176
7KH GHSDUWPHQW Rl WUDQVSRUWDWLRQ VKDOO SRVW
HYHU\ UHSRUW WKDW LV GXH IURP WKH GHSDUWPHQW WR
GXULQJ WKH ILVFDO ELHQQLXP RQ RQH ZHE SDJH 7KH
PXVW SRVW ERWK FRPSOHWHG UHSRUWY DQG SODQQHG UHSF
SDJH

7TKH GHSDUWPHQW VKDOO SURYLGH D ZHE OLQN IRU HD
WKDW LV PRUH WKDQ ILYH KXQGUHG WKRXVDQG GROODUYV
SURMHFW ZHE SDJH

1(: 6(&7.21 6HF 75%$16,7 %,&<&/( $1' 3('(675,%$1
(/(0(176 5(3257,1*

%\ 1RYHPEHU WK RI HDFK \HDU WKH GHSDU\
WUDQVSRUWDWLRQ PXVW UHSRUW RQ DPRXQWV H[SHQGHG
ELF\FOH RU SHGHVWULDQ HOHPHQWV ZLWKLQ DOO FRQQF
SURMHFWVY LQ SURJUDPV , 3 DQG = LGHQWLILHG LQ /($3 71
'REXPHQW $// 352-(&76 DV GHYHORSHG ODUFK 7KH
PXVW DGGUHVV HDFK PRGDO FDWHJRU\ VHSDUDWHO\ DC
HLJKWHHQWK DPHQGPHQW SURWHFWHG IXQGV KDYH EHHQ XV
VRXUFH RI IXQGLQJ

7R IDFLOLWDWH WKH UHSRUW LQ VXENMAWVYRYHFWLRQ
WKH GHSDUWPHQW RI WUDQVSRUWDWLRQ PXVW UHTXLUH
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FRQQHFWLQJ :DVKLQJWRQ SURMHFWV LQFOXGH DQ HVWLPD\
LPSOHPHQW DQ\ WUDQVLW ELF\FOH RU SHGHVWULDQ SURMHF

1(: 6(&7.21 6HF 352-(&7 6&23( &+$1*(6

'XULQJ WKH ILVFDO ELHQQLXP ZKLOH WKH OH.
LV QRW LQ VHVVLRQ WKH GLUHFWRU Rl WKH RIILFH RI ILQDQ
PD\ DSSURYH SURMHFW VFRSH FKDQJH UHTXHVWV WR FRQQ
SURMHFWVY LQ WKH KLJKZD\ LPSURYHPHQWY SURJUDP SUF
UHTXHVWY PHHW WKH FULWHULD RXWOLQHGDIQWE 5BUH VXEMHF
WR WKH OLPLWDWLRQV LQ WKLV VHFWLRQ

$W WKH WLPH WKH GHSDUWPHQW RI WUDQVSRUWD
UHTXHVW IRU D SURMHFW VFRSH FKDQJH XQGHU WKLV VHFWL
UHTXHVW PXVW EH VXEPLWWHG WR WKH WUDQVSRUWDWLRC
OHJLVODWXUH

%HIRUH DSSURYDO WKH RIILFH RI ILQDQFLDO PDQD.
ZRUN ZLWK OHJLVODWLYH VWDII RI WKH KRXVH RI UHSUH
VHQDWH WUDQVSRUWDWLRQ FRPPLWWHHV WR UHYLHZ WKH
VFRSH FKDQJHYV

1R IHZHU WKDQ WHQ GD\V DIWHU WKH UHFHLSW RI D
UHTXHVW WKH GLUHFWRU RI WKH RIILFH RI ILQDQFLDO PI
SURYLGH ZULWWHQ QRWLILFDWLRQ WR WKH GHSDUWPHQW
UHJDUGLQJ SURMHFW VFRSH FKDQJHV ZLWK FRSLHV VXE
WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJLVODWXUH

$V SDUW RI LWV DQQXDO EXGJHW VXEPLWWDO WKH
WUDQVSRUWDWLRQ PXVW UHSRUW RQ DOO DSSURYHG VFRSH
WKH SULRU \HDU LQFOXGLQJ D FRPSDULVRQ RI WKH VFRSH E
WKH UHTXHVWHG FKDQJH

1(: 6(&7.21 6HF 7211 &5(',76

7KH GHSDUWPHQW RI WUDQVSRUWDWLRQ PD\ SURYLGH XS
GROODUV LQ WROO FUHGLWV WR .LWVDS WUDQVLW IRU LWV I
RQO\ IHUU\ VHUYLFH DQG IHUU\ FRUULGRU UHODWHG SURMHF
WROO FUHGLWY SURYLGHG PXVW EH HTXDO WR EXW QR PRUI
VXIILFLHQW WR PHHW IHGHUDO PDWFK UHTXLUHPHQWYV IRU J
SDVVHQJHU RQO\ IHUU\ VHUYLFH EXW PXVW QRW H[FHH
DXWKRULJHG LQ WKLV VHFWLRQ

0,6&(//$1(286 ),6&$/ %,(11,80

1(: 6(&7,21 6HF ,1)2508%7,21 7(&+12/2*< 29(56,*+7
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$JHQFLHV PXVW DSSO\ WR WKH RIILFH RI ILQDQFLDO PI
WKH RIILFH RI WKH VWDWH FKLHI LQIRUPDWLRQ RIILFHU IRU I
EHJLQQLQJ D SURMHFW RU SURFHHGLQJ ZLWK HDFK GLVFU
SURMHFW VXEMHFW WR WKLV VHFWLRQ $W HDFK VWDJH W
VWDWH FKLHI LQIRUPDWLRQ RIILFHU PXVW FHUWLI\ WKDW WK
DSSURYHG WHFKQRORJ\ EXGJHW DQG LQYHVWPHQW SODQ F
LQIRUPDWLRQ WHFKQRORJ\ DQG VHFXULW\ UHTXLUHPHQWYV L
GHILQHG E\ WKH RIILFH Rl WKH VWDWH FKLHI LQIRUPDWLRC
RIILFH Rl ILQDQFLDO PDQDJHPHQW PXVW QRWLI\ WKH ILVFDC
WKH OHJLVODWXUH RI WKH UHFHLSW RI HDFK DSSOLFDWL
DSSURYH D IXQGLQJ UHTXHVW IRU WHQ EXVLQHVV GD\V U}
QRWLILFDWLRQ
D (DFK SURMHFW PXVW KDYH D WHFKQRORJ\ EXGJHW ]

EXGJHW PXVW KDYH WKH GHWDLO E\ ILVFDO PRQWK IRU WKH
ELHQQLXP 7KH WHFKQRORJ\ EXGJHW PXVW XVH D PHWKRG
VWDWH FDSLWDO EXGJHW LGHQWLI\LQJ SURMHFW FRVWV F
DQG DQWLFLSDWHG GHOLYHUDEOHYV WKURXJK HDFK VWDJH RI
LQYHVWPHQW DQG DFURVV ILVFDO SHULRGY DQG ELHQQLD I
WKURXJK LPSOHPHQWDWLRQ DQG FORVH RXW DV ZHOO DV D
RI PDLQWHQDQFH DQG RSHUDWLRQV FRVWYV

E $V SDUW Rl WKH GHYHORSPHQW RI D WHFKQRORJ\ EXG.
UHTXHVW IRU IXQGLQJ WKH DJHQF\ VKDOO VXEPLW DQ XSG
EXGJHW LI FKDQJHV RFFXUUHG WR LQFOXGH GHWDLC
LQIRUPDWLRQ WR WKH RIILFH Rl ILQDQFLDO PDQDJHPHQW D¢
WKH FKLHI LQIRUPDWLRQ RIILFHU 7KH WHFKQRORJ\ EXGJHYV
WKH WRWDO FRVW Rl WKH SURMHFW E\ ILVFDO PRQWK V
LGHQWLI\

L )XQG VRXUFHV

LL )XOO WLPH HTXLYDOHQW VWDIILQJ OHYHO WR L
FODVVLILFDWLRQ DVVXPSWLRQV

LLL 'LVFUHWH ILQDQFLDO EXGJHW FRGHV WR LQFOXGH
DSSURSULDWLRQ LQGH[ DQG SURJUDP LQGH]

LY 2EMHFW DQG VXEREMHFW FRGHV RI H[SHQGLWXUHYV

Y $QWLFLSDWHG GHOLYHUDEOHV

YL +LVWRULFDO EXGJHW DQG H[SHQGLWXUH GHWDLO E\ IL

YLL ODLQWHQDQFH DQG RSHUDWLRQV FRVWV E\ ILVFDO
OHDVW ILYH \HDUV DV D VHSDUDWH ZRUNVKHHW

F ,] D SURMHFW WHFKQRORJ\ EXGJHW FKDQJHV DQC
WHFKQRORJ\ EXGJHW LV FRPSOHWHG D FRPSDULVRQ R
WHFKQRORJ\ EXGJHW WR WKH ODVW DSSURYHG WHFKQROR
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SRVWHG WR WKH GDVKERDUG WR LQFOXGH D QDUUDWLYH
FKDQJHG ZK\ DQG KRZ WKDW LPSDFWV WKH SURMHFW LQ VF
VFKHGXOH
D (DFK SURMHFW PXVW KDYH DQ LQYHVWPHQW SODQ Wi
L $Q RUJDQL]DWLRQDO FKDUW RI WKH SURMHFW PDQDJI
LGHQWLILHY WHDP PHPEHUV DQG WKHLU UROHY DQG UHVSRQV
LL 7KH RIILFH Rl WKH FKLHI LQIRUPDWLRQ RIILFHU VWD
WR WKH SURMHFW
LLL $Q LPSOHPHQWDWLRQ VFKHGXOH FRYHULQJ DFWLY]
PLOHVWRQHY DQG GHOLYHUDEOHV DW HDFK VWDJH RI WKH
OLIH Rl WKH SURMHFW DW HDFK DJHQF\ DIIHFWHG E\ WKH SUR
LY 3HUIRUPDQFH PHDVXUHV XVHG WR GHWHUPLQH WKDW
RQ WLPH ZLWKLQ EXGJHW DQG PHHWLQJ H[SHFWDWLRQV IRl
SURGXFW
Y 2QJRLQJ PDLQWHQDQFH DQG RSHUDWLRQV FRVW RI W
LPSOHPHQWDWLRQ DQG FORVH RXW GHOLQHDWHG E\ D
FRQWUDFWHG VWDIILQ)J DQG VHUYLFH OHYHO DJUHHPHQWYV T
YL )LQDQFLDO EXGJHW FRGLQJ WR LQFOXGH DW OH
ILQDQFLDO FRGLQJ IRU WKH SURMHFW
3URMHFWV ZLWK HVWLPDWHG FRVWV JUHDWHU WKI
PLOOLRQ GROODUV IURP LQLWLDWLRQ WR FRPSOHWLRQ DQG
EH GLYLGHG LQWR GLVFUHWH VXESURMHFWVY DV GHWHUPLQH
WKH FKLHI LQIRUPDWLRQ RIILFHU (DFK VXESURMHFW PXVW K
EXGJHW DQG LQYHVWPHQW SODQ DV SURYLGHG LQ WKLV VHFW
D 7KH RIILFH Rl WKH VWDWH FKLHI LQIRUPDWLRQ RII
PDLQWDLQ DQ LQIRUPDWLRQ WHFKQRORJ\ SURMHFW GDVKEF
XSGDWHG LQIRUPDWLRQ HDFK ILVFDO PRQWK RQ SURMHFW\
VHFWLRQ 7KLV LQFOXGHV DW OHDVW
L 3URMHFW FKDQJHV HDFK ILVFDO PRQWK
LL 1RWLQJ LI WKH SURMHFW KDV D FRPSOHWHG PDUNH
GRFXPHQW DQG ZKHQ LW ZDV FRPSOHWHG
LLL )LQDQFLDO VWDWXV RI LQIRUPDWLRQ WHFKQRORJ\ ¢
RYHUVLJKW
LY &RRUGLQDWLRQ ZLWK DJHQFLHYV
Y ORQWKO\ TXDOLW\ DVVXUDQFH UHSRUWV LI DSSOLFDEQO
YL ORQWKO\ RIILFH RI WKH FKLHI LQIRUPDWLRQ RIILF
UHSRUWYV
YLL +LVWRULFDO SURMHFW EXGJHW DQG H[SHQGLWXUHYV
\HD U
YLLL %XGJHW DQG H[SHQGLWXUHV HDFK ILVFDO PRQWK
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L[ (VWLPDWHG DQQXDO PDLQWHQDQFH DQG RSHUDWLRQ
\HDU DQG

[ 3RVWLQJ PRQWKO\ SURMHFW VWDWXV DVVHVVPHQ
VFKHGXOH EXGJHW DQG RYHUDOO E\ WKH

$ 21ILFH RI WKH FKLHI LQIRUPDWLRQ RIILFHU

% $JHQF\ SURMHFW WHDP DQG

& 4XDOLW\ DVVXUDQFH YHQGRU LI DSSOLFDEOH WR WKH

E 7KH GDVKERDUG PXVW UHWDLQ D UROO XS RI WKH H
FRVW LQFOXGLQJ DOO VXESURMHFWV WKDW FDQ GLVSOD\ V
7KLV LQFOXGHV FRDOLWLRQ SURMHFWY WKDW DUH DFWLYH

.| WKH SURMHFW DIIHFWV PRUH WKDQ RQH DJHQF\

D $ VHSDUDWH WHFKQRORJ\ EXGJHW DQG LQYHVWPHQ!
SUHSDUHG IRU HDFK DJHQF\ DQG

E 7KH GDVKERDUG PXVW FRQWDLQ D VWDWHZLGH SUR
EXGJHW UROO XS WKDW LQFOXGHV HDFK DIIHFWHG DJHQF\ D
OHYHO

JRU DQ\ SURMHFW WKDW H[FHHGV WZR PLOOLRQ GRC
IXQGV WR FRPSOHWH UHTXLUHV PRUH WKDQ RQH ELHQQLXP \
ILQODQFHG WKURXJK ILQDQFLDO FRQWUDFWVY ERQGV RU RWKH

D 4XDOLW\ DVVXUDQFH IRU WKH SURMHFW PXVW UHSRU
WR WKH RIILFH RI WKH FKLHI LQIRUPDWLRQ RIILFHU

E 7KH RIILFH RI WKH FKLHI LQIRUPDWLRQ RIILFHU PXVW |
LI QHFHVVDU\ UHYLVH WKH SURSRVHG SURMHFW WR HQVXU
DQG DGDSWDEOH WR DGYDQFHV LQ WHFKQRORJ\

F 7KH WHFKQRORJ\ EXGJHW PXVW VSHFLILFDOO\ LGHQWL
DQ\ ILQDQFLQJ SURFHHGV 1R PRUH WKDQ WKLUW\ SHUFHQW
SURFHHGYV PD\ EH XVHG IRU SD\UROO UHODWHG FRVWV IRU
DVVLJQHG WR SURMHFW PDQDJHPHQW LQVWDOODWLRQ WHVV

G 7KH DJHQF\ PXVW FRQVXOW ZLWK WKH RIILFH RI
WUHDVXUHU GXULQJ WKH FRPSHWLWLYH SURFXUHPHQW SU
HDUO\ LQ WKH SURFHVV ZKHWKHU SURGXFWV DQG VHUYLFH\
DQG WKH UHVSRQVLYH ELGV IURP D VROLFLWDWLRQ PD\ EH IL

H 7KH DJHQF\ PXVW FRQVXOW ZLWK WKH FRQWUDFWLQJ
GHSDUWPHQW RI HQWHUSULVH VHUYLFHV IRU D UHYLHZ RI D
DJUHHPHQWY UHODWHG WR WKH SURMHFW V LQIRUPD\
SURFXUHPHQWV

7KH RIILFH Rl WKH FKLHI LQIRUPDWLRQ RIILFHU PXVW |
SURMHFW DW HDFK VWDJH DQG FHUWLI\ ZKHWKHU WKH SUR
PDQDJHG DQG PHHWLQJ GHOLYHUDEOH WDUJHWYV DV GHILQH
DSSURYHG WHFKQRORJ\ EXGJHW DQG LQYHVWPHQW SODQ
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7KH RIILFH Rl WKH FKLHI LQIRUPDWLRQ RIILFHU PD\
WHUPLQDWH D SURMHFW DW DQ\ WLPH LI LW GHWHUPLQHV W
QRW PHHWLQJ RU QRW H[SHFWHG WR PHHW DQWLFLSDWH(¢
WHFKQRORJ\ RXWFRPHV 2QFH VXVSHQVLRQ RU WHUPLQDYV
DJHQF\ VKDOO XQDOORW DQ\ XQXVHG IXQGLQJ DQG VKDO!
H[SHQGLWXUH IRU WKH SURMHFW ZLWKRXW WKH DSSURYDO
ILQDQFLDO PDQDJHPHQW 7KH RIILFH Rl WKH FKLHI LQIRUP
PXVW UHSRUW RQ -XO\ VW DQG 'HFHPEHU VW HDFK FDOH
VXVSHQVLRQ RU WHUPLQDWLRQ RI D SURMHFW LQ WKH SU
SHULRG WR WKH OHJLVODWLYH ILVFDO FRPPLWWHHV
7KH RIILFH Rl WKH FKLHI LQIRUPDWLRQ RIILFHU LQ FF
ZLWK WKH RIILFH Rl ILQDQFLDO PDQDJHPHQW PD\ LGHQW
SURMHFWVY WR EH VXEMHFW WR WKLV VHFWLRQ LQFOXGLQJ
QRW VHSDUDWHO\ LGHQWLILHG ZLWKLQ DQ DJHQF\ EXGJHW
FKLHI LQIRUPDWLRQ RIILFHU PXVW UHSRUW RQ -XO\ VW DQ
HDFK FDOHQGDU \HDU DQ\ DGGLWLRQDO SURMHFWV WR EH
VHFWLRQ WKDW ZHUH LGHQWLILHG LQ WKH SUHYLRXV VL[ PR
OHJLVODWLYH ILVFDO FRPPLWWHHV
7KH IROORZLQJ WUDQVSRUWDWLRQ SURMHFWYV DUH
FRQGLWLRQV OLPLWDWLRQV DQG UHYLHZ SURYLGHG LQ WKL
D )JRU WKH :DVKLQJWRQ VWDWH SDWURO  $HULD
LQYHVWLIJDWLRQ WRROV
E )RU WKH GHSDUWPHQW RI OLFHQVLQJ :HEVLWH DFFF
XVDELOLW\ DQG
F )RU WKH GHSDUWPHQW Rl WUDQVSRUWDWLRQ ODLQW!
VIVWHP ODQG PRELOH UDGLR V\VWHP UHSODFHPHQW QHZ
RSHUDWRU 3523(/ + :6'27 VXSSRUW RI RQH :DVKLQJWRQ
VAIVWHPY UHSODFHPHQW

1(: 6(&7.21 B6HF $&48,6,7,21 2) 3523(57,(6 $1' )$&,/,7,(6
7+528*+ ),1$1&,$/ &2175%$&76

7KH GHSDUWPHQW RI WUDQVSRUWDWLRQ LV DXWKRULJHG
FRQGLWLRQV LQ VHFWLRRJ WKLV DFW WR HQWHU LQWR D IL¢
FRQWUDFW SXUVXAKDBWHU 5&: WKURXJK WKH VWDWH WUHD)
OHDVH SXUFKDVH SURJUDP IRU WKH SXUSRVHV LQGLFDWHG 7
XVH DQ\ IXQGV DSSURSULDWHG RU QRQDSSURSULDWHG LQ ¢
SULQFLSDO DPRXQWV LQGLFDWHG SOXV ILQDQFLQJ H[SHQ\
UHVHUYHV LI DQ\ ([SHQGLWXUHV PDGH E\ WKH GHS
WUDQVSRUWDWLRQ IRU WKH LQGLFDWHG SXUSRVHV EHIRUH
WKH DXWKRUL]JHG ILQDQFLQJ FRQWUDFW DQG DQ\ FH
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SDUWLFLSDWLRQ WKHUHLQ PD\ EH UHLPEXUVHG IURP SU
ILQODQFLQJ FRQWUDFW DQG DQ\ FHUWLILFDWHY Rl SDUWLFLS
WKH H[WHQW SURYLGHG LQ WKH DJHQF\ V ILQDQFLQJ SODQ
VWDWH ILQDQFH FRPPLWWHH

6HF S5&: DQG F \Y, DUH HDFK DPHQGHG
UHDG DV IROORZV
(ITHFWLYH -XQH IRU DIJHQFLHV FRPSO\LQJ ZL

XOwWuUD ORZ VXOIXU GLHVHO PDQGDWH RI WKH 8QLWHG 6WD
SURWHFWLRQ DJHQF\ IRU RQ KLJKZD\ GLHVHO IXHO DJHQF
ELRGLHVHO DV DQ DGGLWLYH WR XOWUD ORZ VXOIXU GLHVLE
SURYLGHG WKDW WKH XVH RI D OXEULFLW\ DGGLWLYH LV ZD
WKH XVH RI ELRGLHVHO LV FRPSDUDEOH LQ SHUIRUPDQFH DQ
DYDLODEOH OXEULFLW\ DGGLWLYHV 7KH DPRXQW RI ELRGLH
XOWUD ORZ VXOIXU GLHVHO IXHO VKDOO EH QRW OHVV WKDQ |

([FHSW DV SURYLGHG LQ VXEVHRWLRELVY VHFWLRQ
HITHFWLYH -XQH VWDWH DIJHQFLHVY DUH UHTXLUHG WR
RI WZHQW\ SHUFHQW ELRGLHVHO DV FRPSDUHG WR WRWDO YF
SXUFKDVHV PDGH E\ WKH DJHQFLHV IRU WKH RSHUDWLRQ R
GLHVHRZHUHG YHVVHOV YHKLFOHV DQG FRQVWUXFWLRQ HT)>

$O00 VWDWH DJHQFLHV XVLQJ ELRGLHVHO IXHO VKDOO
- X0\ ILOH DQQXDO UHSRUWYV ZLWK WKH GHSDUWPHQW
VHUYLFHVY GRFXPHQWLQJ WKH XVH RI WKH IXHO DQG D GHVFU
SUREOHPV HQFRXQWHUHG ZHUH UHVROYHG

%\ '"HFHPEHU WKH GHSDUWPHQW RI HQWHUSUL!
VKDOO

D SHSRUW WR WKH OHJLVODWXUH RQ WKH DYHUDIJI
GLIITIHUHQWLDO IRU ELRGLHVHO E\ EOHQG DQG ORFDWLRQ DQC
E ([DPLQH DOWHUQDWLYH IXHO SURFXUHPHQW PHWKRG

DGGUHVV SRWHQWLDO PDUNHW EDUULHUV IRU LQ VWDWH E
DQG UHSRUW WKHVH ILQGLQJV WR WKH OHJLVODWXUH

'‘XULQJ WKH—DBQG6 DQG ILVFDO
ELHQQLD WKH :DVKLQJWRQ VWDWH IHUULHV LV UHTXLUHG WHF
+H¥H _ SHUFHQW ELRGLHVHO DV FRPSDUHG WR WRWDO

GLHVHO SXUFKDVHV PDGH E\ WKH :DVKLQJWRQ VWDWH It
RSHUDWLRQ RI WKH :DVKLQJWRQ VWDWH IHUULHV GLHVHO SF
ORQJ DV WKH SULFH ®+BU % ELRGLHVHO EOHQG GRHV QRW
WKH SULFH RI FRQYHQWLRQDO GLHVHO IXHO E\ ILYH SHUFHQW

S 6+ %



6HF 5&: DQG F Vv DUH HDFK DPHQGHG
UHDG DV IROORZV
7KH LJQLWLRQ LQWHUORFN GHYLFH UHYROYLQJ DFFR
FUHDWHG ZLWKLQ WKH GHSDUWPHQW WR DVVLVW LQ FRYH
FRVWV RI LQVWDOOLQJ UHPRYLQJ DQG OHDVLQJ DQ LJQL
GHYLFH DQG DSSOLFDEOH OLFHQVLQJ IRU LQGLJHQW SH
UHTXLUHG XQGHU 5&: DQG WR LQVWDOO D¢
LJQLWLRQ LQWHUORFN GHYLFH LQ DOO YHKLFOHV RZQHG RL
SHUVRQ )RU SXUSRVHV Rl WKLV VXEVHFWLRQ LQGLJHQW
PHDQLQJ DV LQ 5&: DV GHWHUPLQHG E\ WKH GHSDUWPHQ
WKH — DQG ILVFDO -ELHOQQLXP
ELHQQLWKH LIJQLWLRQ LQWHUORFN GHYLFH UHYROYLQJ DFFR>
LQFOXGHV LJQLWLRQ LQWHUORFN HQIRUFHPHQW ZRUN FI
‘DVKLQJWRQ VWDWH SDWURO
$ SLORW SURJUDP LV FUHDWHG ZLWKLQ WKH LJQLW
GHYLFH UHYROYLQJ DFFRXQW SURJUDP IRU WKH SXUSRVF
FRPSOLDQFH E\ SHUVRQV UHTXLUHG WR XVH LJQLWLRQ LQWH
E\ LJQLWLRQ LQWHUORFN FRPSDQLHV DQG YHQGRUYV
7KH GHSDUWPHQW WKH VWDWH SDWURO DQG WKH :D
VDIHW\ FRPPLVVLRQ VKDOO FRRUGLQDWH WR HVWDEOLVK D
SURJUDP WKDW ZLOO WDUJHW DW OHDVW RQH FRXQW\ IURP |
DQG RQH FRXQW\ IURP ZHVWHUQ :DVKLQJWRQ DV GHWH
GHSDUWPHQW VWDWH SDWURO DQG :DVKLQJWRQ WUDIILF VD
$W D PLQLPXP WKH FRPSOLDQFH SLORW SURJUDP VKDO
D S5HYLHZ WKH QXPEHU RI LJQLWLRQ LQWHUORFN GHY
UHTXLUHG WR EH LQVWDOOHG LQ WKH WDUJHWHG FRXQW\ I
LJQLWLRQ LQWHUORFN GHYLFHV DFWXDOO\ LQVWDOOHG
E :RUN WR LGHQWLI\ WKRVH SHUVRQV ZKR DUH QRW F
LJQLWLRQ LQWHUORFN UHTXLUHPHQWY RU DUH UHSHDWHGO\
LQWHUORFN UHTXLUHPHQWYV DQG
F ,GHQWLI\ ZD\V WR WUDFN FRPSOLDQFH DQG UHGXFH QR
$V SDUW RI PRQLWRULQJ FRPSOLDQFH WKH :DVKLQ
VDIHW\ FRPPLVVLRQ VKDOO DOVR WUDFN UHFLGLYLVP IRU Y
DQG E\ SHUVRQV UHTXLUHG WR KDYH DQ |
LQWHUORFN GULYHU V OLFHQVH XQGHD G&:

6HF 5&: DQG F Vv DUH HDFK DPHQGHG
UHDG DV IROORZV

D 6XEMHFW WR WKH DYDLODELOLW\ RI DPRXQWV DSS

WKLV VSHFLILF SXUSRVH WKURXJK WKH ELHQQ
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GHSDUWPHQW V SXEOLF WUDQVSRUWDWLRQ GLYLVLRQ VKDO
WUDQVSRUWDWLRQ FDSLWDO JUDQW SURJUDP 7KH SXUSR
SURJUDP LV WR DLG DQ\ WUDQVLW DXWKRULW\ LQ IXQGLQ.
FDSLWDO SURMHFWV WR UHGXFH WKH FDUERQ LQWHQVLW\
WUDQVSRUWDWLRQ V\WWHP H[DPSOHV RI ZKLFK LQFOXGH (C
YHKLFOH IOHHWV LQFOXGLQJ EDWWHU\ DQG IXHO FHOO HO
PRGLILFDWLRQ RU UHSODFHPHQW RI FDSLWDO IDFLOLWLH
IDFLOLWDWH IOHHW HOHFWULILFDWLRQ DQG RU K\GURJHQ UH
XSJUDGHV WR HOHFWULFDO WUDQVPLVVLRQ DQG GLVWULE)
FRQVWUXFWLRQ RI FKDUJLQJ DQG IXHOLQJ VWDWLRQV 71
SXEOLF WUDQVSRUWDWLRQ GLYLVLRQ VKDOO LGHQWLI\ SU
VXEPLW D SULRULWL]HG OLVW RI DOO SURMHFWYVY UHTXHVWL
OHJLVODWXUH E\ '"HFHPEHU VW RI HDFK HYHQ QXPEHUHG \HDL

E 7KH GHSDUWPHQW V SXEOLF WUDQVSRUWDWLRQ GLYL\
SURMHFWY EDVHG RQ D FRPSHWLWLYH SURFHVV WKDW FRQVI
FULWHULD

L 7KH FRVW HIIHFWLYHQHVV RI WKH UHGXFWLRQV LQ FD
SURYLGHG E\ WKH SURMHFW DQG

LL 7KH EHQHILW SURYLGHG WR WUDQVLWLRQLQJ WKH HQ
WUDQVSRUWDWLRQ V\VWHP ZLWK ORZHU FDUERQ LQWHQVLW\

7KH GHSDUWPHQW V SXEOLF WUDQVSRUWDWLRQ

HVWDEOLVK DQ DGYLVRU\ FRPPLWWHH WR DVVLVW LQ LGH
XQGHU VXEVHFWLMRQ WKLV VHFWLRQ 7KH DGYLVRU\ FRPPLW
LQFOXGH UHSUHVHQWDWLYHVY IURP WKH GHSDUWPHQW |
GHSDUWPHQW Rl FRPPHUFH WKH XWLOLWLHY DQG WUDQVSR
DQG DW OHDVW RQH WUDQVLW DXWKRULW\

,Q RUGHU WR UHFHLYH JUHHQ WUDQVSRUWDWLRQ
SURJUDP IXQGLQJ IRU D SURMHFW D WUDQVLW DXWKRUL\
PDWFKLQJ IXQGLQJ IRU WKDW SURMHFW WKDW LV DW OHDV\
SHUFHQW RI WKH WRWDO FRVW RI WKH SURMHFW

7KH GHSDUWPHQW V SXEOLF WUDQVSRUWDWLRQ GLYL
DQQXDOO\ WR WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH
VWDWXV RI DQ\ JUDQW SURMHFWYV IXQGHG E\ WKH SURJUDP F
VHFWLRQ

JRU SXUSRVHV RI WKLV VHFWLRQ WUDQVLW DXWKR
FLW\ WUDQVLW V\VWHP XQGHU 5&: RUFKDSWHU $ 5&: D
FRXQW\ SXEOLF WUDQVSRUWDWLRQ DF¥fWEBWHW\ X8&HWD
PHWURSROLWDQ PXQLFLSDO FRUSRUDWLRQ WWHKQSMWHW\VWHP
5&: D SXEOLF WUDQVSRUWDWLRQ EHQHIEWDBWHL %Q GRU
DQ XQLQFRUSRUDWHG WUDQVSRUWDWLRQ EHQHILW DUHD XQf
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UHJLRQDO WUDQVLW DXWKRARKDBWHQPGHUS5&: RU DQ\ VSHFLDO
SXUSRVH GLVWULFW IRUPHG WR RSHUDWH D SXEOLF WUDQVSHFK

‘XULQJ WKH ILVFDO ELHQQLXP WKH GHSDUW
SURYLGH JUHHQ WUDQVSRUWDWLRQ FDSLWDO JUDQW SURJU]

HPLVVLRQV FDSLWDO WUDQVLWLRQ SODQQLQJ SURMHFWYV

6HF 5&: DQG F V DUH HDFK DPHQGHG
UHDG DV IROORZV

7KH GHSDUWPHQW RI OLFHQVLQJ WHFKQRORJ\ LPSURY!
PDQDJHPHQW DFFRXQW LV FUHDWHG LQ WKH KLJKZD\ VD
UHFHLSWV IURP IHHV FROOHFWHG XQGHU 5RXVW EH GHSRVLW
LQWR WKH DFFRXQW ([SHQGLWXUHV IURP WKH DFFRXQW PD\
LQYHVWPHQWY LQ WHFKQRORJ\ DQG GDWD PDQDJHPHQW D
'XULQJ WKH ELHOOQOLXMQG ELHQQLWKH DFFRXQW
PD\ DOVR EH XVHG IRU UHVSRQGLQJ WR SXEOLF UHFRUGV UH"
WKH DFFRXQW PD\ EH VSHQW RQO\ DIWHU DSSURSULDWLRQ

6HF 5&: DQG F Vv DUH HDFK DPHQGHG
UHDG DV IROORZV

7KH OLFHQVH SODWH WHFKQRORJ\ DFFRXQW LV FUHDWFE
WUHDVXU\ $00 UHFHLSWV FROOHFWHG XQGHUPX3&W EH
GHSRVLWHG LQWR WKLV DFFRXQW ([SHQGLWXUHV IURP W}
VXSSRUW FXUUHQW DQG IXWXUH OLFHQVH SODWH WHFKQF
LQWHJUDWLRQ XSJUDGHV IRU ERWK WKH GHSDUWPHQW
LQGXVWULHYV ORQH\V LQ WKH DFFRXQW PD\ EH VSHQW
DSSURSULDWLRQ $GGLWLRQDOO\ WKH PRQH\V LQ WKLV DFF
WR UHLPEXUVH WKH PRWRU YHKRFEQW >IXQG@GIRU DQ\
DSSURSULDWLRQ PDGH WR LPSOHPHQW WKH GLJLWDO OLFF
'XULQJ WKH DQG ILVFDO ELHQQLD WKH OHJL
PD\ WUDQVIHU IURP WKH OLFHQVH SODWH WHFKQRORJ\ DFFRX
VDIHW\ DFFRXOQOW >IXQX@GVXFK DPRXQWV DV UHIOHFW WKH
IXQG EDODQFH RI WKH OLFHQVH SODWH WHFKQRORJ\ DFFR

ELHQOLXPQG ELHQQWDKH DFFRXQW PD\ DOVR

XVHG IRU WKH PDLQWHQDQFH RI UHFHQWO\ PRGHUQL]}
WHFKQRORJ\ VIVWHPV IRU YHKLFOH UHJLVWUDWLRQYV

6HF 5&: DQG F Vv DUH HDFK DPHQGHG
UHDG DV IROORZV

7KH TUHLJKW PRELOLW\ LQYHVWPHQW DFFRXQW LV KHUHE
VWDWH WUHDVXU\ ORQH\ LQ WKH DFFRXQW PD\ EH VSHC(
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DSSURSULDWLRQ ([SHQGLWXUHV IURP WKH DFFRXQW PD\ E
IUHLJKW PRELOLW\ SURMHFWV WKDW KDYH EHHQ DSSURYH(
PRELOLW\ VWUDWHILF LQYHVWPHQW ERBDUG DQG&D\ LQFOXGH!
DQ\ SULQFLSDO DQG LQWHUHVW RQ ERQGV DXWKRUL]JHG IRU
LPSURYHPHQWYV '"XULQI—WKH- ILVFDO ELHQQLXP Wi
HISHQGLWXUHV IURP WKH DFFRXQW PD\ DOVR EH XVHG IRU WI
HISHQVHV RI WKH IUHLJKW PRELOLW\ VWUDWHILF LQYHVWPHQ

1(: 6(&7.,21 ©6HF 7KH DJHQF\ ILQDQFLDO WUDQVI
DFFRXQW LV FUHDWHG LQ WKH VWDWH WUHDVXU\ 'HVLJQDYV
FRVW UHFRYHU\ FKDUJHV IRU FUHGLW FDUG DQG RWKHU ILQD
IHHV SXUVXDQW WR WKLV DFW PXVW EH GHSRVLWHG LQWR W
LQ WKH DFFRXQW PD\ EH VSHQW RQO\ DIWHU DSSURSULDWL
IURP WKH DFFRXQW PD\ EH XVHG RQO\ IRU SD\LQJ FUHG
ILQDQFLDO WUDQVDFWLRQ IHHV DQG RWKHU UHODWHG FRVW
DIJHQFLHV

7KLY VHFWLRQ H[SLUHV -XQH

6HF 5&: DQG F \% DUH HDFK DPHQGHG

UHDG DV IROORZV

7KH GHSDUWPHQW PD\ HOQWHU LQWR H[FKDQJH DJUHHPI
VWDWH RU IHGHUDO DJHQFLHV WULEDO JRYHUQPHQWYV RU
QDWXUH FRQVHUYDQF\ FRUSRUDWLRQV DV GHILQHG WR 5&
FRQYH\ SURSHUWLHVY XQGHU WKH MXULVGLFWLRQ RI WKH GHS
DV HQYLURQPHQWDO PLWLJDWLRQ VLWHV DV IXO0 RU SDUW
WKH JUDQWHH DVVXPLQJ DOO IXWXUH PDLQWHQDQFH DQG RS
DQG FRVWV UHTXLUHG WR PDLQWDLQ DQG RSHUDWH W]
PLWLIJDWLRQ VLWH LQ SHUSHWXLW\

+Y+LEDO_D ([FHSW DV SURYLGHG ROWKLY VXEVHFWLR
WULEDIDRYHUQPHQWY VKDOO RQO\ EH HOLJLEOH WR SDUW
HIFKDQJH DJUHHPHQW LI WKH\

—b- L 3URYLGH WKH GHSDUWPHQW ZLWK D YDOLG ZDLlL
WULEDO VRYHUHLJQ LPPXQLW\ IURP VXLW 7KH ZDLYHU P
GHSDUWPHQW WR HQIRUFH WKH WHUPV RI WKH H[FKDQJ
TXLWFODLP GHHG LQ VWDWH FRXUW DQG

—E- LL $JUHH WKDW WKH SURSHUW\ VKDOO QRW EH
WUXVW VWDWXV
E 'XULQJ WKH ILVEDO ELHQQLXP WKH UHVWDNLFWL

RI WKLV VXEVHFWLRQ GR QRW DSSO\ WR DQ\ H[FKDQJH DJ!
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WULEDO JRYHUQPHQW IRU WKH DFTXLVLWLRQ RI UHDO SURST
WKH GHSDUWPHQW IRU WKH 65 65 3XJHW 6RXQG *DWHZD\

7KH FRQYH\DQFHV PXVW EH E\ TXLWFODLP GHHG RU ¥
FRQYH\DQFH H[HFXWHG E\ WKH VHFUHWDU\ Rl WUDQVSRUMW
H[SUHVVO\ UHVWULFW WKH XVH Rl WKH SURSHUW\ WR D F
FRQVLVWHQW ZLWK SUHVHUYDWLRQ RI WKH IXQFWLRQV DQG )\
DQG PXVW SURYLGH IRU WKH DXWRPDWLF UHYHUVLRQ WR WK
SURSHUW\ LV QRW XVHG DV D PLWLJDWLRQ VLWH RU LV QRW
PDQQHU WKDW FRPSOLHV ZLWK DSSOLFDEOH SHUPLWV ODZ\
SHUWDLQLQJ WR WKH PDLQWHQDQFH DQG RSHUDWLRQ RI WKH

6HF 5&: DQG F Vv DUH HDFK DPHQGHG
UHDG DV IROORZV
7KH 3XJHW 6RXQG IHUU\ RSHUDWLRQV DFFRXQW LV F
PRWRU YHKLFOH IXQG
7KH IROORZLQJ IXQGYV PXVW EH GHSRVLWHG LQWR WKH
D $00 PRQH\V GLUHFWHG E\ ODZ
E $00 UHYHQXHV JHQHUDWHG IURP IHUU\ IDUHV DQG
F  $00 UHYHQXHV JHQHUDWHG IURP FRPPHUFLDO
FRQFHVVLRQV SDUNLQJ DQG OHDVHV DV DOORZHG XQGHU 5&
ORQH\V LQ WKH DFFRXQW PD\ EH VSHQW RQO\ DIWHU DS
([SHQGLWXUHV IURP WKH DFFRXQW PD\ EH XVHG R
PDLQWHQDQFH DGPLQLVWUDWLRQ DQG RSHUDWLRQ RI WKE
IHUU\ VAVWHP
'XULQJ WKH ILVFDO ELHQQLXP WKH OHJILVOD
WUDQVIHU IURP WKH 3XJHW B6RXQG IHUU\ RSHUDWLRQV T
FRQQHFWLQJ :DVKLQJWRQ DFFRXQW VXFK DPRXQWYV DV UHIOH
EDODQFH RI WKH 3XJHW 6RXQG IHUU\ RSHUDWLRQV DFFRXQW
'XULQJ WKH ILVFDO ELHQQLXP WKH OHJILVOD
GLUHFW WKH VWDWH WUHDVXUHU WR PDNH WUDQVIHUV RI P]
BRXQG IHUU\ RSHUDWLRQV DFFRXQW WR WKH FRQQHFWLQJ :D\
'XULQJ WKH ILVFDO ELHQQLXP WKH OHJILVOD
WUDQVIHU IURP WKH 3XJHW 6RXQG IHUU\ RSHUDWLRQV DFFR

6RXQG FDSLWDO FRQVWUXFWILRQ DFFRXQW VXFK DPRXQWYV D\

IXQG EDODQFH RI WKH 3XJHW 6RXQG IHUU\ RSHUDWLRQV DFFR

6HF 5&: DQG F \% DUH HDFK DPHQGHG
UHDG DV IROORZV

7TKH FRPPLVVLRQ VKDOO DGRSW IDUHV DQG SULFLQ.
UXOH XQ&GHKDSWHU 5&: DFFRUGLQJ WR WKH IROORZLQJ VFKH
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D (DFK \HDU WKH GHSDUWPHQW VKDOO SURYLGH WKH
UHSRUW RI LWV UHYLHZ Rl IDUHV DQG SULFLQJ SRO
UHFRPPHQGDWLRQV IRU WKH UHYLVLRQ RI IDUHV DQG SULF]
WKH HQVXLQJ \HDU

E %\ 6HSWHPEHU VW RI HDFK \HDU EHJLQQLQJ LQ
FRPPLVVLRQ VKDOO DGRSW E\ UXOH IDUHV DQG SULFLQJ S|
HQVXLQJ \HDU

7KH FRPPLVVLRQ PD\ DGRSW E\ UXOH IDUHV WKDW DUH
PRUH RU OHVV WKDQ RQH \HDU IRU WKH SXUSRVHV RI WUDQ
IDUH VFKHGXOH LQ VXEVHRWIWKQYV VHFWLRQ

7KH FRPPLVVLRQ PD\ LQFUHDVH IHUU\ IDUHV LQFOX
VFKHGXOH Rl FKDUJHV DGRSWHG XQGHU WKLV VHFWLRQ E\ [
H[FHHGV WKH ILVFDO JURZWK IDFWRU

7KH FKLHI H[HFXWLYH RIILFHU Rl WKH IHUU\ VAVWHP PO
WKH XVH Rl SURPRWLRQDO GLVFRXQWHG DQG VSHFLDO HY
JHQHUDO SXEOLF DQG FRPPHUFLDO HQWHUSULVHV IRU \
PD[LPL]LQJ FDSDFLW\ XVH DQG WKH UHYHQXHV FROOHFWH
VIVWHP 7KH GHSDUWPHQW VKDOO UHSRUW WR WKH FRPPLV
WKH SURPRWLRQDO GLVFRXQWHG DQG VSHFLDO HYHQW IDL
HDFK ILVFDO \HDU DQG WKH ILQDQFLDO UHVXOWV IURP WKHVH

YDbUH ([FHSW IRU WKH ILVFDO ELHQQLXP
UHYHQXHV DQG RWKHU UHYHQXHV GHSRVLWHG LQ WKH 3}
RSHUDWLRQV DFFRXQW FUHDWHG LQ B®&®\ QRW EH XVHG W
VXSSRUW WKH 3XJHW 6RXQG FDSLWDO FRQVWUXFWLRQ DFFR
XQOHVV WKH VXSSRUW IRU FDSLWDO LV VHSDUDWHO

WKH IDUH

7KH FRPPLVVLRQ PD\ QRW UDLVH IDUHV XQWLO WKI
FRQWDLQ SULFLQJ SROLFLHY GHYHORSHG XQGRIW GESWHPEHU

ZKLFKHYHU LV ODWHU

7KH FRPPLVVLRQ VKDOO LPSRVH D YHVVHO UHSODFHPH
WZHQW\ ILYH FHQWVY RQ HYHU\ RQH ZD\ DQG URXQG WULS IF
LQFOXGLQJ PXOWLULGH DQG PRQWKO\ SDVV IDUHV 7KLV VX
FOHDUO\ LQGLFDWHG WR IHUU\ SDVVHQJHUV DQG GULYHUV I
RQ WKH IDUH PHGLD LWVHOI

([FHSW DV SURYLGHG LQ VXEVHFRILROKLY VHFWLRQ
EHJLQQLQJ 0D\ WKH FRPPLVVLRQ VKDOO LPSRVH DOQ
YHVVHO UHSODFHPHQW VXUFKDUJH LQ DQ DPRXQW VXIILFLHC
ILYH \HDU GHEW VHUYLFH RQ RQH DXWR K\EULG YHVVHC
DFFRXQW IXQGV SURYLGHG LQ FKDSWHU /IDZV RI RU Fk
66 % /IDZV RI 7KH GHSDUWPHQW RI WUDQVSRUWD)
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SURYLGH WR WKH FRPPLVVLRQ YHVVHO DQG GHEW VHUYLFL!
,QIRUPDWLRQ RQ YHVVHOV FRQVWUXFWHG RU SXUFKDVHG ZLV
VXUFKDUJHV PXVW EH SXEOLFO\ SRVWHG LQFOXGLQJ EXW QR
FRPPLVVLRQ ZHE VLWH
7KH YHVVHO UHSODFHPHQW VXUFKDUJHYV LPSRVHG LQ \
RQO\ EH XVHG IRU WKH FRQVWUXFWLRQ RU SXUFKDVH RI IHUL
SD\ WKH SULQFLSDO DQG LQWHUHVW RQ ERQGV DXWKRF
FRQVWUXFWLRQ RU SXUFKDVH RI QHZ ITHUU\ YHVVHOV
7KH FRPPLVVLRQ VKDOO QRW LPSRVH WKH DGGLYV
UHSODFHPHQW VXUFKDUJH LQ VXRVH¥MIMRRYHFWLRQ LI GRLQJ
ZRXOG LQFUHDVH IDUHV E\ PRUH WKDQ WHQ SHUFHQW

6HF 5&: DQG VW VS V F Vv DUH HDFI

DPHQGHG WR UHDG DV IROORZV
, ] DQ DJHQF\ IRU JRRG FDXVH ILQGYV

D 7KDW LPPHGLDWH DGRSWLRQ DPHQGPHQW RU UHSHLEL
QHFHVVDU\ IRU WKH SUHVHUYDWLRQ RI WKH SXEOLF KHDC
JHQHUDO ZHOIDUH DQG WKDW REVHUYLQJ WKH WLPH UHTXL
DQRG RSSRUWXQLW\ WR FRPPHQW XSRQ DGRSWLRQ RI D SHUPEL
FRQWUDU\ WR WKH SXEOLF LQWHUHVW

E 7KDW VWDWH RU IHGHUDO ODZ RU IHGHUDO UXOH
GHDGOLQH IRU VWDWH UHFHLSW RI IHGHUDO IXQGV UHT?
DGRSWLRQ RI D UXOH RU

F ,Q RUGHU WR LPSOHPHQW WKH UHTXLUHPHQWYV RU
DSSURSULDWLRQV HQDFWHG LQ DQ\ EXGJHW IRU ILVFDO \F

RU RU LQ DQ RPQLEXV WUDQVSRUWDWLRQ DS

DFW IRU WKH ELHQQLXP UHODWHG WR VHWWIE®ILRKRO!

QHFHVVLWDWHYV WKH QHHG IRU WKH LPPHGLDWH DGRSWLF
UHSHDO RI D UXOH DQG WKDW REVHUYLQJ WKH WLPH UHTXL
DQG RSSRUWXQLW\ WR FRPPHQW XSRQ DGRSWLRQ RI D SHUPEL
FRQWUDU\ WR WKH ILVFDO QHHGYV RU UHTXLUHPHQWYV RI WKH
WKH DJHQF\ PD\ GLVSHQVH ZLWK WKRVH UHTXLUHPHQWY DQGC
UHSHDO WKH UXOH RQ DQ HPHUJHQF\ EDVLV 7KH DJHQF\ V
FRQFLVH VWDWHPHQW RI WKH UHDVRQV I[IRU LWV ILQG
LQFRUSRUDWHG LQ WKH RUGHU IRU DGRSWLRQ RI WKH HP
DPHQGPHQW ILOHG ZLWK WKH RIILFH RI WKH FRGH UHYL

DQG ZLWK WKH UXOHVY UHYLHZ FRPPLWWHH

$Q HPHUJHQF\ UXOH DGRSWHG XQGHU WKLV VHFWLR
XSRQ ILOLQJ ZLWK WKH FRGH UHYLVHU XQOHVV D ODWHU G
LQ WKH RUGHU RI DGRSWLRQ DQG PD\ QRW UHPDLQ LQ HII
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WKDQ RQH KXQGUHG WZHQW\ GD\V DIWHU ILOLQJ ,GHQWLFDO
VLPLODU HPHUJHQF\ UXOHV PD\ QRW EH DGRSWHG LQ V
FRQGLWLRQV KDYH FKDQJHG RU WKH DJHQF\ KDV ILOHG QRW
WR DGRSW WKH UXOH DV D SHUPDQHQW UXOH DQG LV DFW
WKH DSSURSULDWH SURFHGXUHV WR DGRSW WKH UXOH DV
7KLY VHFWLRQ GRHV QRW UHOLHYH DQ\ DIJHQF\ IURP FRPSOLLEL
UHTXLULQJ WKDW LWV SHUPDQHQW UXOHV EH DSSURYHG E\ (
RU ERGLHV EHIRUH WKH\ EHFRPH HIIHFWLYH
'LWKLQ VHYHQ GD\V DIWHU WKH UXOH LV DGRSWHG D
SHWLWLRQ WKH JRYHUQRU UHTXHVWLQJ WKH LPPHGLDWH
DGRSWHG RQ DQ HPHUJHQF\ EDVLV E\ DQ\ GHSDUWPHQW
'LWKLQ VHYHQ GD\V DIWHU VXEPLVVLRQ RI WKH SH
JRYHUQRU VKDOO HLWKHU GHQ\ WKH SHWLWLRQ LQ ZULWLQ
KHU UHDVRQV IRU WKH GHQLDO RU RUGHU WKH LPPHGLDW
UXOH ,Q UXOLQJ RQ WKH SHWLWLRQ WKH JRYHUQRU VKDC
ZKHWKHU WKH FRQGLWLRQV LQ VXRYH¥MMUIMRRYHFWLRQ ZHUH
VXFK WKDW DGRSWLRQ RI WKH UXOH RQ DQ HPHUJHQF\ EDVL
, WKH JRYHUQRU RUGHUV WKH UHSHDO RI WKH HPHUJHQF\ UX
LPSRVHG EDVHG RQ WKDW UXOH LV YRLG 7KLV VXEVHFWLF
FRQVWUXHG WR SURKLELW DGRSWLRQ RI DQ\ UXOH DV D SHUP

6HF 5&: DQG F Vv DUH HDFK DPHQGHG
UHDG DV IROORZV

7KHUH LV KHUHE\ FUHDWHG LQ WKH VWDWH WUHDVXU\ D I
DV WKH KLJKZD\ VDIHW\ IXQG WR WKH FUHGLW Rl ZKLFK PXYV
DOO PRQH\V GLUHFWHG E\ ODZ WR EH GHSRVLWHG WKHUHLQ
XVHG IRU FDUU\LQJ RXW WKH SURYLVLRQV RI ODZ UHODW
OLFHQVLQJ GULYHU LPSURYHPHQW ILQDQFLDO UHVSRQVL
IXUQLVKLQJ DEVWUDFWYVY RI GULYLQJ UHFRUGYV DQG PDLQW!
UHFRUGY DQG WR FDUU\ RXW WKH SXUSRVHV VHW IRUWK L
DQG FKDSWHUV DQG $ 5&: 'XULQJ WKH DQG
ILVFDO ELHQQLD WKH OHJLVODWXUH PD\ WUDQVIHU IURP WK
IXQG WR WKH 3XJHW 6RXQG IHUU\ RSHUDWLRQV DFFRXQW W
IXQG DQG WKH PXOWLPRGDO WUDQVSRUWDWLRQ DFFRXQW
UHIOHFW WKH H[FHVV IXQG EDODQFH RI WKH KLJKZD\ VDIHW
WKH ——BQG—WKH DQG ILVFDO ELHQQLD WK
OHJLVODWXUH PD\ GLUHFW WKH VWDWH WUHDVXUHU WR F
PRQH\V LQ WKH KLJKZD\ VDIHW\ IXQG WR WKH PXOWLPRGDOC
DFFRXQW
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6HF S5&: DQG F \Y DUH HDFK DPHQGHG
UHDG DV IROORZV

7KH UXUDO PRELOLW\ JUDQW SURJUDP DFFRXQW LV F
VWDWH WUHDVXU\ ORQH\V LQ WKH DFFRXQW PD\ EH VSH
DSSURSULDWLRQ ([SHQGLWXUHV IURP WKH DFFRXQW PD\ EH
JUDQWYVY SURYLGHG XQGHU 5&:

%HILQQLQJ 6HSWHPEHU E\ WKH ODVW GD\ RI ¢
'HFHPEHU ODUFK DQG -XQH RI HDFK \HDU WKH VWDWH WL
WUDQVIHU ITURP WKH PXOWLPRGDO WUDQVSRUWDWLRQ DFF
PRELOLW\ JUDQW SURJUDP DFFRXQW WZR PLOOLRQ ILYH K
GROODUYV

'XULQJ WKH ILVFDO ELHQQLXP WKH OHJLVOD
WUDQVIHU IURP WKH UXUDO PRELOLW\ JUDQW SURJUDP I
PXOWLPRGDO WUDQVSRUWDWLRQ DFFRXQW VXFK DPRXQWYV D
IXQG EDODQFH RI WKH UXUDO PRELOLW\ JUDQW SURJUDP DFFF

'‘XULQJ WKH——PBQG6—WKH DQG
ILVFDO ELHQQLD WKH OHJLVODWXUH PD\ GLUHFW WKH VWL
PDNH WUDQVIHUV RI PRQH\V LQ WKH UXUDO PRELOLW\ JUDQW
WR WKH PXOWLPRGDO WUDQVSRUWDWLRQ DFFRXQW

6HF S5&: DQG F \Y, DUH HDFK DPHQGHG
UHDG DV IROORZV
$ VSHFLDO DFFRXQW WR EH NQRZQ DV WKH VWDWH URXWH
SHQDOWLHYV DFFRXQW LV FUHDWHG LQ WKH VWDWH WUHDVXI
QXPEHU EULGJH UHSODFHPHQW DQG +29 SURJUDP FL
JHQHUDWHG IURP WKH QRQSD\PHQW RI WROOV RQ WKH VWDW
FRUULGRU PXVW EH GHSRVLWHG LQWR WKH DFFRXQW DV S
E YLL ORQH\V LQ WKH DFFRXQW PD\ EH VSHQW R
DSSURSULDWLRQ ([SHQGLWXUHV IURP WKH DFFRXQW PD\ EH

SURMHFW ZLWKLQ WKH VWDWH URXWH QXPEHU EULGJH UH
SURJUDP LQFOXGLQJ PLWLIJDWLRQ 'XULQJ WKH DQ
ILVFDO ELHQQLD WKH OHJLVODWXUH PD\ WUDQVIHU IURP V
QXPEHU FLYLO SHQDOWLHYVY DFFRXQW WR WKH VWDWH U
FRUULGRU DFFRXQW VXFK DPRXQWV DV UHIOHFW WKH H[FHV
WKH VWDWH URXWH QXPEHU FLYLO SHQDOWLHV DFFRXQW
PXVW EH XVHG VROHO\ IRU FDSLWDO H[SHQGLWXUHV IRU V
QXPEHU EULGJH UHSODFHPHQW DQG +29 SURMHFW—XULQJ
b QQG—WKH DQG ILVFDO ELHQQLD WKH OHJLVODW

GLUHFW WKH VWDWH WUHDVXUHU WR PDNH WUDQVIHUV RI PI
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URXWH QXPEHU FLYLO SHQDOWLHV DFFRXQW WR WKH VW
FRUULGRU DFFRXQW

6HF S5&: DQG F \Y DUH HDFK DPHQGHG

UHDG DV IROORZV

7TKH FDSLWDO YHVVHO UHSODFHPHQW DFFRXQW LV |
PRWRU YHKLFOH [IXQG $O00 UHYHQXHV JHQHUDWHG IUR
UHSODFHPHQW VXUFKDUJH XQGHU 5&: DQG VHUYLFH |IHH
FROOHFWHG E\ WKH GHSDUWPHQW RI OLFHQVLQJ RU FRXQW\
DIJHQW DSSRLQWHG E\ WKH GLUHFWRU XQGHU 5&: DQG

PXVW EH GHSRVLWHG LQWR WKH DFFRXQW ORQH\V I
PD\ EH VSHQW RQO\ DIWHU DSSURSULDWLRQ ([SHQGLWXUHYV
PD\ EH XVHG RQO\ IRU WKH FRQVWUXFWLRQ RU SXUFKDVH R
DQRG WR SD\ WKH SULQFLSDO DQG LQWHUHVW RQ ERQGV DX
FRQVWUXFWLRQ RU SXUFKDVH RI IHUU\ YHVVHOV +RZHYHU H
WKH DFFRXQW PXVW ILUVW EH XVHG WR VXSSRUW WKH
SXUFKDVH LQFOXGLQJ DQ\ DSSOLFDEOH ILQDQFLQJ FRVWV R
ZLWK D FDUU\LQJ FDSDFLW\ RI DW OHDVW RQH KXQGUHG IRUW

7KH VWDWH WUHDVXUHU PD\ WUDQVIHU PRQH\V IURI
YHVVHO UHSODFHPHQW DFFRXQW WR WKH WUDQVSRUWDWLRQ
DFFRXQW IRU GHEW VHUYLFH RQ ERQGV LVVXHG IRU WKH

FDU FODVV IHUU\ YHVVHOV

7KH OHJLVODWXUH PD\ WUDQVIHU IURP WKH FDS
UHSODFHPHQW DFFRXQW WR WKH FRQQHFWLQJ :DVKLQJWR
XQGHU 5&: VXFK DPRXQWY DV UHIOHFW WKH H[FHVV IXi{
Rl WKH FDSLWDO YHVVHO UHSODFHPHQW DFFRXQW WR EH
WHUPLQDO FRQVWUXFWLRQ DQG SUHVHUYDWLRQ

'XULQJ WKH DQG ILVFDO EEHQQLXP
ELHQQLWKH OHJIJLVODWXUH PD\ GLUHFW WKH VWDWH WUHD
WUDQVIHUV RI PRQH\V LQ WKH FDSLWDO YHVVHO UHSODFHPH
WUDQVSRUWDWLRQ SDUWQHUVKLS DFFRXQW

6HF 5&: DQG F \Y DUH HDFK DPHQGHG
UHDG DV IROORZV
7TKH FROQQHFWLQJ :DVKLQJWRQ DFFRXQW LV FUHDWHC(
YHKLFOH [IXQG ORQH\V LQ WKH DFFRXQW PD\ EH VSHQV
DSSURSULDWLRQ ([SHQGLWXUHV IURP WKH DFFRXQW PXVW
SURMHFWYVY RU LPSURYHPHQWY LGHQWLILHG DV FRQQHFWLQJ
RU LPSURYHPHQWY LQ D WUDQVSRUWDWLRQ DSSURSULDWLRQ
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SULQFLSDO DQG LQWHUHVW RQ ERQGV DXWKRUL]JHG IRU
LPSURYHPHQWYV

ORQH\V LQ WKH FRQQHFWLQJ :DVKLQJWRQ DFFRXQV
H[SHQGHG RQ WKH VWDWH URXWH QXPEHU $ODVNDQ :D\ YLE
SURMHFW

'XULQJ WKH DQG ILVFDO ELHOQLXP
ELHQQLWKH OHJLVODWXUH PD\ GLUHFW WKH VWDWH WUHD
WUDQVIHUV RI PRQH\V LQ WKH FRQQHFWLQJ :DVKLQJWRQ DFF
YHKLFOH IXQG

),6&$/ %,(11,80

*(1(5$/ *29(510(17 $*(1&,A8(5$7,1*

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) $5&+$(2/2*< $1' +,6725,& 35(6(59%$7,21
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV

)25 7+( 2)),&( 2) ),1$1&,$/ 0$1$*(0(17
ORWRU 9HKLFOH $FPRXWW $SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWA\RDVSH BESQWSULDWLRQ
3XJHW 6RXQG )HUU\ 2SHUDWLR QW BWFHRKXSBVWRSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEW
FRQGLWLRQV DQG OLPLWDWLRQV RI WKH PXOWLPRGDO
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU
ILQDQFLDO PDQDJHPHQW LQ GLUHFW FRRUGLQDWLRQ ZLWK W
WUHDVXUHU WR HYDOXDWH FRRUGLQDWH DQG DVVLVW LQ
DJHQFLHV LQ GHYHORSLQJ FRVW UHFRYHU\ PHFKDQLVPV IRU
RWKHU ILQDQFLDO WUDQVDFWLRQ IHHV FXUUHQWO\ SDLG
7KLV PD\ LQFOXGH GLVEXUVLQJ LQWHUDJHQF\ UHLPEXUV}
LPSOHPHQWDWLRQ FRVWV LQFXUUHG E\ WKH DIIHFWHG DJHC
WKH ILUVW SKDVH RI WKLV HIIRUW WKH RIILFH RI ILQDQFLD
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ZLWK WKH DVVLVWDQFH RI UHOHYDQW DJHQFLHV PXVW GHYH
SODQV DQG WDNH DOO QHFHVVDU\ VWHSV WR HQVXUH WKDYV
UHFRYHU\ PHFKDQLVPV ZLOO EH LQ SODFH E\ -DQXDU\
YHKLFOHV DQG GULYHUV SURJUDPV RI WKH GHSDUWPHQW
1RYHPEHU WKH RIILFH RI ILQDQFLDO PDQDJHPHQW PX)
UHSRUW WR WKH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH
LPSOHPHQWDWLRQ SODQ DQG RSWLRQV WR H[SDQG VLPLO
PHFKDQLVPV WR RWKHU VWDWH DJHQFLHV DQG SURJUDP\
IHUULHV GLYLVLRQ

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZYV
)25 7+( /(*,6/$7,9( (9%$/8%$7,21 $1' $&&2817$%,/,7< 352*5%$0 &200,7
ORWRU 9HKLFOH $FAWRDXOYW $SSURSULDWLRQ

75$163257$7,21 $*(R&F65%7,1*

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV

)25 7+( :$6+,1*721 75%$)),& 6$)(7< &200,66,21
+LJKZD\ 6DIHW\ $FFRWQWH $SSURSULDWLRQ

+LIJKZD\ 6DIHW\ $FFRK®QMNUDO $SSURSULDWLRQ

+LJKZD\ 6DIHW\ $FFRUQWWH /RFDO $SSURSULDWLRQ
6FKRRO =RQH 6DIHW\ 36WRXHW$SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH KLJKZD\ VDIHW\ DFFR)DQWH DSSURSULDWLF
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU
&RRSHU -RQHV $FWLYH 7UDQVSRUWDWLRQ 6DIHW\ &RXQFLO
/IDZV RI LV QRW HQDFWHG E\ -XQH WKH DPRXQW SU
WKLV VXEVHFWLRQ ODSVHV
7KH :DVKLQJWRQ WUDIILF VDIHW\ FRPPLVVLRQ PD\ RY*
SURJUDP LQ XS WR WKUHH FLWLHV LPSOHPHQWLQJ WKH X
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YHKLFOH QRLVH HQIRUFHPHQW FDPHUDV LQ JRQHV WKDW KD\
E\ RUGLQDQFH DV 6WD\ 2XW RI $UHDV RI 5DFLQJ

D $Q\ SURJUDPV DXWKRUL]JHG E\ WKH FRPPLVVLRQ PXVW
E\ '"HFHPEHU _

E ,I D FLW\ KDV HVWDEOLVKHG DQ DXWKRUL]JHG DXWRI
QRLVH HQIRUFHPHQW FDPHUD SLORW SURJUDP XQGHU WK
FRPSHQVDWLRQ SDLG WR WKH PDQXIDFWXUHU RU YHQGRU RI
PXVW EH EDVHG XSRQ WKH YDOXH RI WKH HTXLSPHQW DQG
RU UHQGHUHG LQ VXSSRUW RI WKH VA\VWHP

F $Q\ FLW\ DGPLQLVWHULQJ D SLORW SURJUDP RYHU
WUDIILF VDIHW\ FRPPLVVLRQ VKDOO XVH WKH IROORZLQJ
DGPLQLVWHU WKH SURJUDP

L $XWRPDWHG YHKLFOH QRLVH HQIRUFHPHQW FDPHL
SKRWRJUDSKV RU DXGLR RI WKH YHKLFOH DQG YHKLFOH OL
ZKLOH D YLRODWLRQ LV RFFXUULQJ 7KH SLFWXUH PXVW QRMW
Rl WKH GULYHU RU RI SDVVHQJHUV LQ WKH YHKLFOH

LL 7KH ODZ HQIRUFHPHQW DJHQF\ RI WKH FLW\ RU FRXQ'
VKDOO LQVWDOO WZR VLJIJQV IDFLQJ RSSRVLWH GLUHFWLRQV
IHHW RU RWKHUZLVH FRQVLVWHQW ZLWK WKH XQLIRUP PELC
FRQWURO GHYLFHV ZKHUH WKH DXWRPDWHG YHKLFOH QRLVH
LV XVHG WKDW VWDWH 6WUHHW 5DFLQJ 1RLVH 3LORW 3URJUD

LLr &LWLHV WHVWLQJ WKH XVH RI DXWRPDWHG YH
HQIRUFHPHQW FDPHUDV PXVW SRVW LQIRUPDWLRQ RQ WKH
QRWLI\ ORFDO PHGLD RXWOHWYV LQGLFDWLQJ WKH ]JRQHV
DXWRPDWHG YHKLFOH QRLVH HQIRUFHPHQW FDPHUDYV ZLOO El

LY $ FLW\ PD\ RQO\ LVVXH D ZDUQLQJ QRWLFH ZLWK QR S
YLRODWLRQ GHWHFWHG E\ DXWRPDWHG YHKLFOH QRLVH HQIF
D 6WD\ 2XW RI $UHDV RI 5DFLQJ JRQH :DUQLQJ QRWLFHV PXV'
WKH UHJLVWHUHG RZQHU RI D YHKLFOH ZLWKLQ IRXUWHF
GHWHFWHG YLRODWLRQ

Y $ YLRODWLRQ GHWHFWHG WKURXJK WKH XVH RI DXW
QRLVH HQIRUFHPHQW FDPHUDV LV QRW SDUW RI WKH UHJ
GULYLQJ UHFRUG XQGHU 5&:DQG

YL IRWZLWKVWDQGLQJ DQ\ RWKHU SURYLVLRQ RI ODZ D¢
YLGHRYV PLFURSKRWRJUDSKYV DXGLR UHFRUGLQJV RU HO
SUHSDUHG XQGHU WKLV VHFWLRQ DUH IRU WKH H[FOXVL
HQIRUFHPHQW LQ WKH GLVFKDUJH RI GXWLHV XQGHU WKLV VF
RSHQ WR WKH SXEOLF DQG PD\ QRW EH XVHG LQ D FRXUW LQ
RU SURFHHGLQJ 1R SKRWRJUDSK PLFURSKRWRJUDSK DXGI
HOHFWURQLF LPDJH PD\ EH XVHG IRU DQ\ SXUSRVH RWKHU W
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RI ZDUQLQJV IRU YLRODWLRQV XQGHU WKLV VHFWLRQ RU UHW
QHFHVVDU\ WR LVVXH D ZDUQLQJ QRWLFH DV UHTXLUHG XQGF

DQG

YLL %\ -XQH WKH SDUWLFLSDWLQJ FLWLHV VKDOO
UHSRUW WR WKH FRPPLVVLRQ DQG DSSURSULDWH FRPF
OHJLVODWXUH UHJDUGLQJ WKH XVH SXEOLF DFFHSWDQFH R
LVVXHG GDWD UHWHQWLRQ DQG XVH DQG RWKHU UHOHYDQ
DXWRPDWHG YHKLFOH QRLVH HQIRUFHPHQW FDPHUDV GHPRQ\
SURMHFWYV

7KH :DVKLQJWRQ WUDIILF VDIHW\ FRPPLVVLRQ PD\

GHPRQVWUDWLRQ SURMHFW LQ RQH FRXQW\ FRRUGLQDWL
WUDQVSRUWDWLRQ EHQHILW%®DUBQG WKH GHSDUWPHQW
WUDQVSRUWDWLRQ WR WHVW WKH IHDVLELOLW\ DQG DFFXU
DXWRPDWHG HQIRUFHPHQW WHFKQRORJ\ IRU KLJK REBXSDQ
ODQH SDVVHQJHU FRPSOLDQFH $00 FRVWV DVVRFLDV
GHPRQVWUDWLRQ SURMHFW PXVW EH ERUQH E\ WKH SDU\
WUDQVSRUWDWLRQ EHQHILW DUHD $Q\ SKRWRJUDSK PLF
HOHFWURQLF LPDJHV RI D GULYHU RU SDVVHQJHUV DUH IRU W
RI WKH 37%$ LQ WKH GHWHUPLQDWLRQ RI ZKHWKHU DQ
YLRODWLRQ KDV RFFXUUHG WR WHVW WKH IHDVLELOLW\ |
DXWRPDWHG HQIRUFHPHQW XQGHU WKLV VXEVHFWLRQ DQG L
SXEOLF DQG PD\ QRW EH XVHG LQ D FRXUW LQ D SHQGL
SURFHHGLQJ $00 SKRWRJUDSKV PLFURSKRWRJUDSKV DQG
PXVW EH GHVWUR\HG DIWHU GHWHUPLQLQJ D SDVVHQJHU FF
WKDQ WKH FRPSOHWLRQ Rl WKH GHPRQVWUDWLRQ SURMHF
QRWLFHV RI LQIUDFWLRQ PD\ EH LVVXHG XQGHU WKH GHPRQV\

JRU SXUSRVHV Rl WKH GHPRQVWUDWLRQ SURMHFW
HQIRUFHPHQW WHFKQRORJ\ GHYLFH PD\ UHFRUG DQ LPDJH
SDVVHQJHU RI D PRWRU YHKLFOH 7KH FRXQW\ DQG 37%$ P>
PDUNLQJ WKH ORFDWLRQV ZKHUH WKH DXWRPDWHG HQIR
SDVVHQJHU UHTXLUHPHQWYV LV RFFXUULQJ

7KH 37%%$ LQ FRQVXOWDWLRQ ZLWK WKH :DVKLQJWRQ
FRPPLVVLRQ PXVW SURYLGH D UHSRUW WR WKH WUDQVSRUW
WKH OHJLVODWXUH ZLWK WKH QXPEHU RI YLRODWLRQV GH)
GHPRQVWUDWLRQ SURMHFW ZKHWKHU WKH WHFKQRORJ\ XVt
DQ\ UHFRPPHQGDWLRQV IRU IXWXUH XVH Rl DXWRPDW!
WHFKQRORJ\ IRU +29 ODQH HQIRUFHPHQW E\ -XQH

D 7KH :DVKLQJWRQ WUDIILF VDIHW\ FRPPLVVLRQ VKDC

ZLWK HDFK FLW\ WKDW LPSOHPHQWVYV D SLORW SURJUDP D
FKDSWHU /IDZV RI DXWRPDWHG WUDIILF VDIHW\ FLO
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FKDSWHU 6 XEVWLWXWH 6HQDWH %LOO 1R /D Z\
DXWRPDWHG WUDIILF VDIHW\ FDPHUDV WR SURYLGH WKH
FRPPLWWHHYV RI WKH OHJLVODWXUH ZLWK WKH IROORZLQJ LC

L 7KH QXPEHU RI ZDUQLQJY DQG LQIUDFWLRQV LVVXHG
YLRODWRUV XQGHU WKH SLORW SURJUDP

LL 7KH QXPEHU RI ZDUQLQJV DQG LQIUDFWLRQV LVV
UHJLVWHUHG RZQHUV RI YHKLFOHVY WKDW DUH QRW UHJLVWHL
ORFDWHG LQ WKH FLW\ FRQGXFWLQJ WKH SLORW SURJUDP DC

LLL 7KH ITUHTXHQF\ ZLWK ZKLFK ZDUQLQJV DQG LQIUCL
LVVXHG RQ ZHHNGD\V YHUVXV ZHHNHQG GD\V

E ,I QHLWKHU FKDSWHU /IDZV RI QRU FKDSWHU
6 XEVWLWXWH 6HQDWH %LOO 1R IDZV RI LV HQDFW

WKH FRQGLWLRQV RI WKLV VXEVHEDWIHR @R IRUFH DQ

HITHFW

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( &2817< 52%' $'0,1,675%$7,21 %2%$5"
5XUDO $UWHULDO 7UXVa\6 WHORRK GESURSULDWLRQ
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

&RXQW\ $UWHULDO 3UHVHUY DWELVRDWSHFFR X QW
$SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV RI WKH PRWR® YHK
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU VXFFHV\
WUDLQLQJ

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( -2,17 75$163257$7,21 &200,77 ((
ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWAE\RDQWH BESQWRSULDWERO—

+LIJKZD\ 6DIHW\ $FFRWOQOWH $SSURSULDWLRQ
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727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PRWRU YHKLFOH2D\WWRWOWDSSURSULDWLR
RI WKH PXOWLPRGDO WUDQVSRUWDWWR @ H BFSRSYXURE U L D W
LV IRU WKH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH WR FRQCG
DVVHVVPHQW RI VWDWHZLGH WUDQVSRUWDWLRQ QHHGV D
H[LVWLQJ DQG SRWHQWLDO WUDQVSRUWDWLRQ IXQGLQJ PHF
WKRVH QHHGV DQG SULRULWLHV 7KH DVVHVVPHQW PXV
5SHFRPPHQGDWLRQV RQ WKH FULWLFDO VWDWH DQG ORFI
SURMHFWV SURJUDPV DQG VHUYLFHV QHHGHG WR DFKLH)
HITHFWLYH VWDWHZLGH WUDQVSRUWDWLRQ V\VWHP RYHU W
E D FRPSUHKHQVLYH PHQX RI IXQGLQJ RSWLRQV IRU WKH
FRQVLGHU WR DGGUHVV WKH LGHQWLILHG WUDQVSRUWDWLRC
F UHFRPPHQGDWLRQV RQ ZKHWKHU D UHYLVLRQ WR
WUDQVSRUWDWLRQ SROLF\ JRDOV LQL3&ZDUUDQWHG LQ OLJK\
WKH UHFRPPHQGDWLRQV DQG RSWLRQV DL GHRGVE | LRHIG WLKQ. V
VXEVHFWLRQ ®QXQ DQDO\VLV Rl WKH HFRQRPLF LPSDFWV RI |
IXWXUH WUDQVSRUWDWLRQ LQYHVWPHQWY 7KH DVVHVVPHQ!
WR WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODW X
BWDUWLQJ -XO\ DQG FRQFOXGLQJ E\ 'HFHPEHU
FRPPLWWHH DSSRLQWHG FRPPLVVLRQ RU SDQHO VKDOO UHY
DQG PDNH ILQDO UHFRPPHQGDWLRQV WR WKH OHJLVODWXUF
GXULQJ WKH OHJLVODWLYH VHVVLRQ RQ D UHDOLVWLF I
IRU IXQGLQJ WUDQVSRUWDWLRQ SURJUDPV SURMHFWV DQG
QH[W WHQ \HDUV LQFOXGLQJ D WLPHOLQH IRU OHJLVODWLYH
WKH LGHQWLILHG WUDQVSRUWDWLRQ V\VWHP QHHGYV VKRUWID
D RI WKH PXOWLPRGDO WUDQVSRUWBRWWOQVH F
DSSURSULDWLRQ LV IRU WKH MRLQW WUDQVSRUWDWLRQ FRPF
DQDO\VLV Rl WKH HOHFWULILFDWLRQ RI SXEOLF IOHHWV LQ :|I
7KH VWXG\ PXVW LQFOXGH WKH IROORZLQJ
L $Q LQYHQWRU\ RI H[LVWLQJ SXEOLF IOHHWV IRU Wi
‘DVKLQJWRQ FRXQWLHVY D VDPSOLQJ RI FLWLHV DQG S.
DJHQFLHV 7KH LQYHQWRU\ PXVW GLIIHUHQWLDWH DPRQJ E
FHOO HOHFWULF YHKLFOHV K\EULG YHKLFOHV JDVROLQH S
DQG DQ\ RWKHU IXQFWLRQDO FDWHJRULHV 7KUHH FLWLHV |
IROORZLQJ SRSXODWLRQ UDQJHV PXVW EH VHOHFWHG IRU WK]|
$ 3RSXODWLRQ XS WR DQG LQFOXGLQJ WZHQW)\ ILYH WKR
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% 3RSXODWLRQ JUHDWHU WKDQ WZHQW\ ILYH WKRXVDQC
LQFOXGLQJ ILIW\ WKRXVDQG

& 3RSXODWLRQ JUHDWHU WKDQ ILIW\ WKRXVDQG DOQ!
LQFOXGLQJ RQH KXQGUHG WKRXVDQG

' 3RSXODWLRQ JUHDWHU WKDQ RQH KXQGUHG WKRXVDQG

LL $ UHYLHZ RI FXUUHQWO\ DYDLODEOH EDWWHU\ DQ
HOHFWULF YHKLFOH DOWHUQDWLYHV WR WKH YHKLFOH W\SHYV
E\ WKH VWDWH FRXQWLHVY FLWLHVY DQG SXEOLF WUDQVL)\
UHYLHZ PXVW LQFOXGH

$ 7KH DYHUDJH YHKLFOH FRVW GLIIHUHQWLDO DPRQJ W}
DYDLODEOH IXHO RSWLRQV

% $ FRVW EHQHILW DQDO\VLV RI WKH FRQYHUVLRQ F
YHKLFOH FODVVHV DQG

& S5HFRPPHQGDWLRQV IRU WKH W\SHV RI YHKLFOHV W}
H[FOXGHG IURP FRQVLGHUDWLRQ GXH WR LQVXIILFLHQW
XQUHOLDEOH WHFKQRORJ\ RU H[FHVVLYH FRVW

LLL 7KH SURMHFWHG FRVWV RI DFKLHYLQJ VXEVWDQWLD
EDWWHU\ DQG RU IXHO FHOO HOHFWULF IOHHWYV E\ D
WKH VWDWH FRXQWLHV FLWLHV DQG SXEOLF WUDQVLW DJ
HVWLPDWH PXVW LQFOXGH

$ 9HKLFOH DFTXLVLWLRQ FRVWYV FKDUJLQJ DQG
LQIUDVWUXFWXUH FRVWVY DQG RWKHU DVVRFLDWHG FRVWV

% )LOQDQFLDO FRQVWUDLQWY RI HDFK W\SH RI HQWLW\ WF
DQ HOHFWULF YHKLFOH IOHHW DQG

& $Q\ RWKHU LGHQWLILHG EDUULHUV WR WUDQVLWLRQL
DQG RU IXHO FHOO HOHFWULF YHKLFOH IOHHW

LY ,GHQWLILFDWLRQ DQG DQDO\VLV Rl ILQDQFLQJ PHF
FRXOG EH XVHG WR ILQDQFH WKH WUDQVLWLRQ RI SXEOLFO\
EDWWHU\ DQG IXHO FHOO HOHFWULF YHKLFOHV 7KHVH PHF
EXW DUH QRW OLPLWHG WR (QHUJ\ RU FDUERQ VDYLQJ
FRQWUDFWLQJ XWLOLW\ JUDQWY DQG UHEDWHV UHYROYLQJ
JUDQW SURJUDPV SULYDWH WKLUG SDUW\ ILQDQFLQJ 10
VHUYLFHV OHDVLQJ YHKLFOH XVH RSWLPL]DWLRQ DQG Y
WHFKQRORJ\ DQG

Y 7KH SUHGLFWHG QXPEHU DQG ORFDWLRQ SURILOH RI H
IXHOLQJ VWDWLRQV QHHGHG VWDWHZLGH WR SURYLGH IXHO
RI WKH VWDWH FRXQWLHV FLWLHVY DQG SXEOLF WUDQVLW D.

E ,Q GHYHORSLQJ DQG LPSOHPHQWLQJ WKH VWXG\
WUDQVSRUWDWLRQ FRPPLWWHH PXVW VROLFLW LQSXW IURP
WKH GHSDUWPHQW RI HQWHUSULVH VHUYLFHV  WKH
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WUDQVSRUWDWLRQ WKH GHSDUWPHQW RI OLFHQVLQJ Wi
FRPPHUFH WKH :DVKLQJWRQ VWDWH DVVRFLDWLRQ RI
DVVRFLDWLRQ RI :DVKLQJWRQ FLWLHV WKH :DVKLQJWRQ
DVVRFLDWLRQ WUDQVLW DJHQFLHV DQG RWKHUV DV GHHPHG

F 7KH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH PXVW LVV)
ILQGLQJY DQG UHFRPPHQGDWLRQV WR WKH WUDQVSRUWDWLF
OHJLVODWXUH E\ 6HSWHPEHU

D RI WKH PXOWLPRGDO WUDQVSRUWPR W WROW H F

DSSURSULDWLRQ LV IRU WKH MRLQW WUDQVSRUWDWLRQ FRP
VWXG\ RI WKH IHDVLELOLW\ Rl DQ HDVW ZHVW LQWHUFLW\
VIVWHP 7KH VWXG\ PXVW LQFOXGH WKH IROORZLQJ HOHPHQW

L 3URMHFWLRQV RI SRWHQWLDO ULGHUVKLS

LL 5HYLHZ Rl UHOHYDQW SODQQLQJ VWXGLHYV

LLL (VWDEOLVKPHQW RI DQ DGYLVRU\ JURXS DQG DVVRFLLE

LY 'HYHORSPHQW RI D 6WDPSHGH 3DVV FRUULGRU T
PD[LPL]JH ULGHUVKLS UHYHQXH DQG UDWLRQDOH FRQVLGH
SRSXODWLRQ FHQWHUV $XEXUQ &OH (OXP <DNLPD 7UL &LW
7RSSHQLVK DQG 6SRNDQH

Y $VVHVVPHQW RI FXUUHQW LQIUDVWUXFWXUH FRQGLW
VWDWLRQ VWRS ORFDWLRQV

YL ,GHQWLILFDWLRQ Rl HTXLSPHQW QHHGV DQG

YLL ,GHQWLILFDWLRQ Rl RSHUDWRU RSWLRQV

E $ UHSRUW RI WKH VWXG\ ILQGLQJY DQG UHFRPPHQGDW
WKH WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJLVODWXUH E

D RI WKH KLJKZD\ VDIHW?® MQBWH DSSURSULDWLF

IRU D VWXG\ RI YHKLFOH VXEDJHQWYV LQ :DVKLQJWRQ VWDWH
FRQVLGHU DQG LQFOXGH UHFRPPHQGDWLRQV DV QHFHVVDU\

L 7KH UHOHYDQW VWDWXWHY UXOHV DQG RU UHJXODW
YHKLFOH VXEDJHQWY DQG DQ\ FKDQJHV PDGH WR WKH UH:
UXOHV DQG RU UHJXODWLRQYV

LL 7KH FXUUHQW SURFHVV Rl VHOHFWLQJ DQG DXWKRUL
VXEDJHQW LQFOXGLQJ WKH FKDQJH RI RZQHUVKLS SUR
LGHQWLILFDWLRQ Rl DQ\ EDUULHUV WR HQWU\ LQWR WKH
PDUNHW

LLL 7KH DQQXDO EXVLQHVV H[SHQGLWXUHV ERUQH E\
YHKLFOH VXEDJHQW EXVLQHVVHV VLQFH ILVEDO \HDU DQG
RI DQ\ PDWHULDOV LQFOXGLQJ RIILFH HTXLSPHQW DQG VXS
E\ WKH GHSDUWPHQW RI OLFHQVLQJ WR HDFK YHKLFOH VXED
\HD U 7R DFFRPSOLVK WKLV WDVN HDEFK YHKLFOH VX
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SURYLGH H[SHQGLWXUH GDWD WR WKH MRLQW WUDQVSRUW
WKH SXUSRVHV RI WKLV VWXG\

LY 7KH RYHUVLJKW SURYLGHG E\ WKH FRXQW\| DXGLWR
GHSDUWPHQW RI OLFHQVLQJ RYHU WKH YHKLFOH VXEDJHQW E

Y 7KH KLVWRU\ Rl VHUYLFH IHHV KRZ LQFUHDVHV WR WK
UDWH DUH PDGH DQG KRZ WKH UHTXHVWHG IHH LQFUHDVH LV

YL 7KH RQOLQH YHKLFOH UHJLVWUDWLRQ UHQHZDO SL
SRWHQWLDO LPSURYHPHQWY WR WKH RQOLQH SURFHVYV

YLL 7KH GHSDUWPHQW RI OLFHQVLQJ YV DELOLW\ WR ¢
YHKLFOH OLFHQVLQJ VHUYLFHV GLUHFWO\ SDUWLEXODUO\ WI
WKH LQFUHDVH LQ RQOLQH YHKLFOH UHQHZDO WUDQVDFWLRQ

YLLL 7KH SRWHQWLDO H[SDQVLRQ RI VHUYLFHV WKDW FD
E\ YHKLFOH VXEDJHQWV DQG

L[ 7KH SURFHVV E\ ZKLFK WKH JHRJUDSKLF ORFDWLRQ
VXEDJHQWY DUH GHWHUPLQHG

E ,Q FRQGXFWLQJ WKH VWXG\ WKH MRLQW WUDQVSRUMW
PXVW FRQVXOW ZLWK WKH GHSDUWPHQW RI OLFHQVLQJ D |
FRXQW\ DXGLWRUV DQG D UHSUHVHQWDWLYH RI YHKLFOH VXE

F 7KH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH PD\ FROOH
WKH GHSDUWPHQW RI OLFHQVLQJ FRXQW\ DXGLWRUV DQG
WKDW LV QHFHVVDU\ WR FRQGXFW WKH VWXG\

G 7KH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH PXVW LVVX
ILQGLQJY DQG UHFRPPHQGDWLRQV WR WKH WUDQVSRUWDWLF
OHJLVODWXUH E\ 6HSWHPEHU

D RI WKH PXOWLPRGDO WUDQVSRUWPR W WROW H F
DSSURSULDWLRQ LV IRU WKH MRLQW WUDQVSRUWDWLRQ FRP
FRQVXOWDQW VWXG\ RQ UDLO VDIHW\ JRYHUQDQFH EHVW SL
RI UDLO ZKHUH DSSOLFDEOH DQG UHFRPPHQGDWLRQV IRU W
RI WKHVH EHVW SUDFWLFHV LQ :DVKLQJWRQ VWDWH 7KH V)
UDLO VDIHW\ JRYHUQDQFH IRU SDVVHQJHU DQG IUHLJKW UDLC
WUDQVLW VHUYLFHV DQG PXVW FRQVLGHU UHFRPPHQGDW
QDWLRQDO WUDQVSRUWDWLRQ VDIHW\ ERDUG LQ LWV $
WUDLQ GHUDLOPHQW DFFLGHQW UHSRUW WKDW DUH UHOH"
JRYHUQDQFH

E 7KH VWXG\ PXVW LQFOXGH WKH IROORZLQJ FRPSRQHQW

L $ $Q DVVHVVPHQW RI UDLO VDIHW\ RYHUVLJKW LQ :DV
WKDW LQFOXGHVKH UDLO VDIHW\ RYHUVLJKW UROHV RI IHGHU
UHJLRQDO DQG ORFDO DJHQFLHV LQFOXGLQJ WKH H[WHQW
DQG VWDWH ODZV JRYHUQ WKHVH UROHV DQG WKH H[WHQW W
ZRXOG EH PRGLILHG VKRXOG WKH VXVSHQGHG IHGHUDO UX!
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3DUW WDNH HIIHEWIHGHUDO VWDWH UHJLRQDO DQG ORF
RUJDQL]DWLRQDO VWUXFWXUHV DQG SURFHVVHV XWLOL]JHG
VDIHW\ RYHUVLJKW ,DQGFRRUGLQDWLRQ DFWLYLWLHV E\ |
VWDWH UHJLRQDO DQG ORFDO DJHQFLHV LQ FRQGXFWL
RYHUVLJKW

% $Q H[DPLQDWLRQ RI UDLO VDIHW\ JRYHUQDQFH EHVW
RWKHU VWDWHVY IRU WKH LWHPV L®HRWWIKINGMUWXEVHEWLRQ DC

& 5HFRPPHQGDWLRQV IRU WKH LPSOHPHQWDWLRQ RI EH
UDLO VDIHW\ JRYHUQDQFH LQ :DVKLQJWRQ VWDWH

LL 7KH VWXG\ PXVW DGGUHVV WKH H[WHQW WR ZKLFK DG
RYHUVLJKW Rl UDLO SURMHFW GHVLJQ DQG FRQVWUXFWLRQ
VWDWHY DQG ZRXOG EH D UHFRPPHQGHG EHVW SUDFWLFH IRU

F 7KH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH VKDOO |
‘:DVKLQJWRQ VWDWH GHSDUWPHQW RI WUDQVSRUWDWLRQ W
XWLOLWLHY DQG WUDQVSRUWDWLRQ FRPPLVVLRQ VRXQG WU
WUDQVSRUWDWLRQ VDIHW\ ERDUG $PWUDN WKH IHG
DGPLQLVWUDWLRQ %16) UDLOZD\ FRPSDQ\ RQH RU PRUH UH
VKRUW OLQH UDLOURDGV RQH RU PRUH UHSUHVHQWDWLYHV
HQWLWLHYV ZLWK UDLO VDIHW\ H[SHUWLVH DV QHFHVVDU\

G 7KH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH PXVW LVVX
ILQGLQJY DQG UHFRPPHQGDWLRQV RQ UDLO VDIHW\ JRYF
WUDQVSRUWDWLRQ FRPPLWWHHVY Rl WKH OHJLVODWXUH E\ -DC

D RI WKH PRWRU YHKLFOH 2D\WFRWHWDSSURSULDW
LV IRU WKH MRLQW WUDQVSRUWDWLRQ FRPPLWWHH WR FRQC
IHDVLELOLW\ RI D SULYDWH DXWR IHUU\ EHWZHHQ WKH VWD
DQG %ULWLVK &ROXPELD &DQDGD 7KH VWXG\ PXVW LQFOX
HOHPHQWYV

L ([SHFWHG LPSDFWV WR ULGHUVKLS UHYHQXH DQG H[.
'DVKLQJWRQ VWDWH IHUULHYV

LL ([SHFWHG LPSDFWV WR IHUU\ VHUYLFH SURYLGHG WR
,VODQGYV

LLL 3RVVLEOH WHUPLQDO ORFDWLRQV RQ )LGDOJR ,VODQ(

LY (FRQRPLF LPSDFWV WR WKH $QDFRUWHV DUHD LI |
EHWZHHQ WKH DUHD DQG 9DQFRXYHU ,VODQG FHDVHYV

Y (FRQRPLF LPSDFWV WR WKH 6DQ -XDQ ,VODQGV LI IHUL
IHUU\ WRXULVP LV UHGXFHG

YL ([SHFWHG LPSDFWV WR IDPLO\ ZDJH MREV LQ WKH PD
IRU :DVKLQJWRQLDQV

YLL ([SHFWHG LPSDFWV WR IHUU\ IDUHV EHWZHHQ Wk
'DVKLQJWRQ DQG %ULWLVK &ROXPELD &DQDGD
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YLLL /HIJDO DQDO\VLV RI DOO VWDWH IHGHUDO RU &DQD
UXOHV LQFOXGLQJ WKH -RQHV DFW DQG UXOHV RI WKH ER
FRPPLVVLRQHUV WKDW PD\ DSSO\ WR LQLWLDWLRQ RI SUL
FHVVDWLRQ RI VWDWH VHUYLFH DQG

L[ 2SWLRQV IRU HQFRXUDJLQJ SULYDWH DXWR IHUU\ VFH
WKH VWDWH RI :DVKLQJWRQ DQG 9DQFRXYHU ,VODQG &DQDGLCL

E ,Q FRQGXFWLQJ WKH VWXG\ WKH MRLQW WUDQVSRUW
PXVW FRQVXOW ZLWK WKH GHSDUWPHQW RI WUDQVSRUWDWL
RlI 6DQ -XDQ FRXQW\ D UHSUHVHQWDWLYH RI WKH FLW\ RI
UHSUHVHQWDWLYH RI WKH LQODQG ERDWPDQ V XQLRQ D L
3IXJHW 6RXQG SLORWV D UHSUHVHQWDWLYH RI WKH SRUW
UHSUHVHQWDWLYH RI WKH HFRQRPLF GHYHORSPHQW DOOLDQ
DQRG LQWHUHVWHG SULYDWH IHUU\ RSHUDWRUV LQ :DVKLQJWR

F $ UHSRUW RI WKH VWXG\ ILQGLQJVY DQG RSWLRQV L\
WUDQVSRUWDWLRQ FRPPLWWHHY RI WKH OHJLVODWXUH E\ )HE

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZV
)25 7+( 75$163257%$7,21 &200,66,21
ORWRU 9HKLFOH $FAWRDXOYW $SSURSULDWLRQ

, QWHUVWDWH 6WQPWH SRXWH 1XPEHU ([SUHVV 7ROO /DQHYV
$SFFRXQOMWVDWH $SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU & RU U LZGRWDIFHF R X QW
$SSURSULDWLRQ

7DFRPD 1DUURZV 7RO0 %UL®GBMBRARXQW
$SSURSULDWLRQ

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMHFW
SFFRXQOMWVDWH $SSURSULDWLRQ

727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
D 7KH FRPPLVVLRQ VKDOO UHFRQYHQH WKH URDG
VWHHULQJ FRPPLWWHH ZLWK WKH VDPH PHPEHUVKLS GHVF
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IDZV RI DQG VKDOO UHSRUW DW OHDVW RQFH HYHU\
WR WKH VWHHULQJ FRPPLWWHH ZLWK XSGDWHV RQ UHSRUW
FRPSOHWHG URDG XVDJH FKDUJH SLORW SURMHFW XQWLO W
VXEPLWWHG 7KH FRPPLVVLRQ VKDOO DOVR UHSRUW WR WKH
RQ DQ\ RWKHU DFWLYLWLHY XQGHUWDNHQ LQ DFFRUGDQFH ZI

DV QHFHVVDU\ WR NHHS LW DSSULVHG RI QHZ GHYHOR
REWDLQ LQSXW RQ LWV HIIRUWYV 7KH ILQDO UHSRUW RQ
FKDUJH SLORW SURMHFW LV GXH WR WKH WUDQVSRUWDWLRC
OHJLVODWXUH E\ -DQXDU\ DQG VKRXOG LQFOXGH UHI
IRU QHFHVVDU\ QH[W VWHSV WR FRQVLGHU LPSDFWV WR FRPF
ORZ LQFRPH KRXVHKROGYV YXOQHUDEOH SRSXODWLRQV
FRPPXQLWLHYV $Q\ OHJLVODWLYH YDFDQFLHV RQ WKH VWHHU
EH DSSRLQWHG E\ WKH VSHDNHU RI WKH KRXVH RI UHSUHV
KRXVH RI UHSUHVHQWDWLYHVY PHPEHU YDFDQF\ DQG E\ WKH
VHQDWH IRU D VHQDWH PHPEHU YDFDQF\

E L 7KH FRPPLVVLRQ VKDOO FRRUGLQDWH ZLWK WKH
WUDQVSRUWDWLRQ WR MRLQWO\ VHHN IHGHUDO IXQGV DYD
IHGHUDO VXUIDFH WUDQVSRUWDWLRQ V\WVWHP IXQGLQJ DGO
SURJUDP DSSO\LQJ WROO FUHGLWYV IRU PHHWLQJ PDWFK UHT
PRUH JUDQW DSSOLFDWLRQV VKDOO EH GHYHORSHG WKDW SU

$ &UHDWH D IUDPHZRUN IRU PRGHOLQJ WKH HIIHFWV RI
FKDUJH RQ SDVVHQJHU DQG OLJKW GXW\ YHKLFOHV LQFO
OLPLWHG WR SOXJ LQ HOHFWULF YHKLFOHV DXWRQRPRXV
IOHHWYVY DQG WUDQVSRUWDWLRQ QHWZRUN FRPSDQLHV RQ D
VI\VWHP

% ,GHQWLI\ DQG PHDVXUH SRWHQWLDO GLVSDUDWH LPS
XVDJIJH FKDUJH RQ GHVLIQDWHG SRSXODWLRQV LQFOXGLQ
FRORU ORZ LQFRPH KRXVHKROGY YXOQHUDEOH SRSXODWLF
FRPPXQLWLHYV

& ,QFRUSRUDWH HPHUJLQJ DSSURDFKHVY WR PLOHDJH UH:
LQ YHKLFOH WHOHPDWLFV LPSURYHG VPDUWSKRQH DSSV D
EXVLQHVVHV WR SURYLGH RGRPHWHU YHULILFDWLRQ DQG
VHUYLFHVY LQWR D URDG XVDJH FKDUJH V\VWHP

' &RQGXFW D VHULHV RI IDFLOLWDWHG ZRUN VHVVLR(
VWDWHY DQG SULYDWH VHFWRU ILUPV WR LGHQWLI\ RSSRUW
WKH FRVW RI FROOHFWLRQV IRU D URDG XVDJH FKDUJH

( '"HYHORS D URDG XVDJH FKDUJH SKDVH LQ SODQ WKD\
ILQGLQJV IURPL $ WKURXJK RI WKLV VXEVHFWLRQ

) &DUU\ RXW D OLPLWHG VFDOH GHPRQVWUDWLRQ WR W
UHSRUWLQJ PHWKRGV HTXLW\ SROLFLHV FRVW UHGXFWLRC
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FROOHFWLQJ D URDG XVDJH FKDUJH IURP SDVVHQJHU DQG OL
LQFOXGLQJ EXW QRW OLPLWHG WR SOXJ LQ HOHFWULF YHK
YHKLFOHV VWDWH IOHHWV WUDQVSRUWDWLRQ QHWZRUN FF
QHZ PRELOLW\ VHUYLFHV DQG

* 3URGXFH D ILQDO UHSRUW ZLWK UHFRPPHQGDWLRQV D
URDGPDS WKDW GHWDLOV KRZ D URDG XVDJH FKDUJH FRXOC
VFDOHG WR ILW VWDWH FLUEXPVWDQFHV DQG WKDW LQFOXG
HYDOXDWLQJ SROLF\ FKRLFHV UHODWHG WR WKH XVH RI UF
UHYHQXH

LL $ \HDU HQG UHSRUW RQ WKH VWDWXV RI DQ\ IHGH
SURMHFW IRU ZKLFK IHGHUDO IXQGLQJ LV VHFXUHG PXVW EH
JRYHUQRU V RIILFH DQG WKH WUDQVSRUWDWLRQ FRPPI
OHJLVODWXUH E\ -DQXDU\ DQG E\ -DQXDU\

F RI WKH PRWRU YHKLFOH 2DWFRWHWDSSURSULDWLF
SURYLGHG VROHO\ IRU DQDO\VLV RI SRWHQWLDO LPSDFWV
FKDUJH RQ FRPPXQLWLHV RI FRORU ORZ LQFRPH KRXVHKR
SRSXODWLRQV DQG GLVSODFHG FRPPXQLWLHV 7KH DQDO\VL
DVVHVVPHQW RI SRWHQWLDO PLWLJDWLRQ PHDVXUHV W
SRWHQWLDO LPSDFWV 7KHVH IXQGV PXVW EH KHOG LQ XC
GXULQJ WKH ILVFDO ELHQQLXP DQG PD\ RQO\ EH XVH!
FRPPLVVLRQ KDV SURYLGHG QRWLFH WR WKH RIILFH RI ILQD(
WKDW LW KDV H[KDXVWHG DOO HIIRUWV WR VHFXUH IHGHUD
IHGHUDO VXUIDFH WUDQVSRUWDWLRQ V\VWHP IXQGLQJ DO
SURJUDP XQG&HWI WKLV VXEVHFWLRQ ZLWKRXW VXFFHVVIXO
IHGHUDO IXQGLQJ IRU WKH IXUWKHU VWXG\ RI D URDG XVDJH
HQG XSGDWH RQ WKH VWDWXV RI WKLV HIIRUW LI XQGHUWD
HQG RI FDOHQGDU \HDU PXVW EH SURYLGHG WR WKH JRY
DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVOD

D RI WKH ,QWHUVWDWH DQG VWDWH URXWH (
H[SUHVV WROO ODQHY DWBRMVMOQWSSURSULDWLRQ LV SURYLGHG
WKH WUDQVSRUWDWLRQ FRPPLVVLRQ WR FRQGXFW D VWXG\
, QWHUVWDWH HISUHVV WROO ODQHV Rl GLVFRXQWHG W
VLPLODU SURJUDPV IRU ORZ LQFRPH GULYHUV WKDW DUH S|
VWDWHY FRXQWULHV RU RWKHU HQWLWLHY DQG KRZ VXFK L
LPSOHPHQWHG LQ WKH VWDWH RI :DVKLQJWRQ 7KH WUDQVSR
PD\ FRQWUDFW ZLWK D FRQVXOWDQW WR FRQGXFW DOO RU
VWXG\
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E ,Q FRQGXFWLQJ WKLV VWXG\ WKH WUDQVSRUWDWLRQ
FRQVXOW ZLWK ERWK WKH GHSDUWPHQW RI WUDQVSRUWDWLF
Rl VRFLDO DQG KHDOWK VHUYLFHV

F 7KH WUDQVSRUWDWLRQ FRPPLVVLRQ VKDOO DW D PL
WKH IROORZLQJ LVVXHV ZKHQ FRQGXFWLQJ WKH VWXG\ RI (
DQG RWKHU VLPLODU SURJUDPV IRU ORZ LQFRPH GULYHUV

L 7KH EHQHILWY UHTXLUHPHQWY DQG DQ\ SRWHQWLDC
WKH XVHUV RI D SURJUDP

LL 7KH PRVW FRVW HIIHFWLYH ZD\ WR LPSOHPHQW D S
HILVWLQJ ILQDQFLDO FRPPLWPHQWYV VKDUHG FRVW UHTX
IDFLOLWLHY DQG WHFKQLFDO UHTXLUHPHQWYV WR H[HFXWHFE
SURJUDP

LLL 7KH LPSOLFDWLRQV RI D SURJUDP IRU WROOLQ.
UHYHQXHV FRVWV RSHUDWLRQV DQG HQIRUFHPHQW DQG

LY $Q\ LPSOLFDWLRQV WR WROOHG IDFLOLWLHV EDVHG
WROOLQJ LPSOHPHQWHG RQ D SDUWLFXODU IDFLOLW\

G 7TKH WUDQVSRUWDWLRQ FRPPLVVLRQ VKDOO SURY
GHWDLOLQJ WKH ILQGLQJV RI WKLV VWXG\ DQG UHFRPF
LPSOHPHQWLQJ D GLVFRXQWHG WROO RU RWKHU DSSURSUL
VWDWH RI :DVKLQIJWRQ WR WKH WUDQVSRUWDWLRQ FRF
OHJLVODWXUH E\ -XQH

RI WKH ,QWHUVWDWH DQG VWDWH URXWH C(
H[SUHVV WROO ODQHY WNBRMOQWSSURSULDWLRQ RlI WKH
URXWH QXPEHU FRUULGRUVWBPMRK@PWSURSULDWLRQ

WKH 7DFRPD 1DUURZV WROO EUBRBIMDWHFRSQWRSULDWLRQ
RI WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQW?2S\WWRDMM KA W
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH WUDQVSRU
SURSRUWLRQDO VKDUH RI WLPH VSHQW VXSSRUWLQJ WROO
WKH UHVSHFWLYH WROOLQJ IDFLOLWLHYV
7KH OHJLVODWXUH UHTXHVWV WKDW WKH FRPPLYV
SURFHHGLQJV WR QDPH VWDWH URXWH QXPEHU DV 7KH *O
FRPPHPRUDWH WKH VLIQLILFDQFH RI JODFLHUV WR WKH VWDW

6HF F Y% XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( :$6+,1*721 67$7( 3$752/
6WDWH 3DWURO +LJKZ®\ 63FBRXQMESURSULDW RO

6WDWH 3DWURO +LJKZD\)SHFEEARXKMAWSSSURSULD WERQ—

S 6+ %



6WDWH 3DWURO +LJKZ® 3FIPRXQN /RFD O
$SSURSULDWLRQ

+LJKZD\ 6DIHW\ $FFRWQWH $SSURSULDWLRQ

,JOQLWLRQ ,QWHUORFN 'HYLFH 5HYROBWQ@WS$FFRXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWARDWHFRXQW
$SSURSULDWLRQ

, QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVV
7RO0O /DQHV $FFBRWOWH $SSURSULDWLRQ
6WDWH 5RXWH 1XPEHU & RU U LGRVUDIFH R X QW

$SSURSULDWLRQ
7DFRPD 1DUURZV 7RO0 %ULGSWBHRARXOSWRSULDWLRQ
$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMHFW
$FFRXQOMWDWH $SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
'DVKLQJWRQ VWDWH SDWURO RIILFHUV HQJDJHG

XQLIRUPHG HPSOR\PHQW SURYLGLQJ WUDIILF FRQWURO V
GHSDUWPHQW RI WUDQVSRUWDWLRQ RU RWKHU VWDWH DJH
SDWURO YHKLFOHV IRU WKH SXUSRVH RI WKDW HPSOR\PF
JXLGHOLQHY DGRSWHG E\ WKH FKLHI RI WKH :DVKLQJWRQ VV
'DVKLQJWRQ VWDWH SDWURO PXVW EH UHLPEXUVHG IRU WKH
DW WKH SUHYDLOLQJ VWDWH HPSOR\HH UDWH IRU PLOHDJH D
VXEMHFW WR JXLGHOLQHV GHYHORSHG E\ WKH FKLHI RI WKH
SDWURDO

RI WKH LJQLWLRQ LQWHUORFN GHYLFH UHYROYL
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LJ
SURJUDP DW WKH :DVKLQJWRQ VWDWH SDWURO WR SURYLG
VWDII WR ZRUN DQG SURYLGH VXSSRUW IRU WKH SURJUDP
PDQXIDFWXUHUV VHUYLFH FHQWHUV WHFKQLFLDQV DQG SD
SURJUDP

RI WKH VWDWH SDWURO KLJKZDAVWPRMRKXQ

DSSURSULDWLRQ LV SURYLGHG VROHO\ WR HQWHU LQWR
XSJUDGHG ODQG PRELOH VRIWZDUH KDUGZDUH DQG HTXLSPH
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RI WKH VWDWH SDWURO KLJKZDAVWPMRXQ
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH UHSODFHPF
RWKHU UHODWHG HTXLSPHQW

RI WKH VWDWH SDWURO KLJKZDAV\BBRRXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU DHULDO FULPLC
WRROV LQFOXGLQJ VRIWZDUH OLFHQVLQJ DQG PDLQWHQL
FHUWLILFDWLRQ

RI WKH VWDWH SDWURO KLJKZDAVWPRMRXQ
DSSURSULDWLRQ LV SURYLGHG VROHO\ WR DGGUHVV WKH
QXPEHU RI WR[LFRORJ\ FDVHV IURP LPSDLUHG GULYLQ.
LOQYHVWLJDWLRQV

RI WKH VWDWH SDWURO KLJKZDA VDB RRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH RSHU
DGPLQLVWUDWLYH VXSSRUW WR WKH OLFHQVH LQYHVWLJDW
YHKLFOH UHJLVWUDWLRQ ODZV LQ VRXWKZHVWHUQ :DVKLQJW
VWDWH SDWURO LQ FRQVXOWDWLRQ ZLWK WKH GHSDUWPHQ
PDLQWDLQ D UXQQLQJ HVWLPDWH RI WKH DGGLWLRQDO YH!
IHHV VDOHV DQG XVH WD[HV DQG ORFDO YHKLFOH IHHV U!
VWDWH SXUVXDQW WR DFWLYLW\ FRQGXFWHG E\ WKH OLFH
XQLW %HJLQQLQJ 2FWREHU DQG TXDUWHUO\ WKH!I
'DVKLQJWRQ VWDWH SDWURO VKDOO VXEPLW D UHSRUW
DGGLWLRQDO UHYHQXH DPRXQWV JHQHUDWHG VLQFH -XO\
GLUHFWRU RI WKH RIILFH RI ILQDQFLDO PDQDJHPHQW DQG W}
FRPPLWWHHYV RI WKH OHJLVODWXUH $W WKH HQG RI WKH FD
ZKLFK LW LV HVWLPDWHG WKDW PRUH WKDQ LQ VWDWHFH
WD[HV KDYH EHHQ UHPLWWHG WR WKH VWDWH VLQFH -XC
'DVKLQJWRQ VWDWH SDWURO VKDOO QRWLI\ WKH VWDWH V
VWDWH WUHDVXUHU VKDOO WUDQVIHU IXQGV SXUVXDQW WR \

/IDZV RI

RI WKH VWDWH SDWURO KLJKZDAVVDBWRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH OLFHQVH L
WR SURFXUH DQ DGGLWLRQDO OLFHQVH SODWH UHDGHU DQG |
7KH :DVKLQJWRQ VWDWH SDWURO DQG WKH RIILFH
PDQDJHPHQW PXVW EH FRQVXOWHG E\ WKH GHSDUWPHQW
GXULQJ WKH GHVLJQ SKDVH RI DQ\ LPSURYHPHQW RU SUHV
WKDW FRXOG LPSDFW :DVKLQJWRQ VWDWH SDWURO ZHLJK V
'XULQJ WKH GHVLJQ SKDVH RI DQ\ VXFK SURMHFW WKH
WUDQVSRUWDWLRQ PXVW HVWLPDWH WKH FRVW RI GHVL.
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DIIHEFWHG ZHLJK VWDWLRQ V FXUUHQW RSHUDWLRQV DV ZHC
PRYLQJ WKH DIIHFWHG ZHLJK VWDWLRQ
RI WKH VWDWH SDWURO KLJKZDAVWBDRMRXQ
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D WKLUG DUPL
WURRSHU EDVLF WUDLQLQJ FODVV 7KH FDGHW FODVV LV H[S]
LQ -XQH
RI WKH VWDWH SDWURO KLJKZDAVWBEBWRRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\
/IDZV RI LPPLJUDQWY LQ WKH ZRUNSODFH ,I FKDSWHL
R LV QRW HQDFWHG E\ -XQH WKH DPRXQW SURYLG
VXEVHFWLRQ ODSVHYV
D 7KH :DVKLQJWRQ VWDWH SDWURO PXVW UHSRUW T)
KRXVH DQG VHQDWH WUDQVSRUWDWLRQ FRPPLWWHHV R
UHFUXLWPHQW DQG UHWHQWLRQ DFWLYLWLHV DV IROORZV
L $ VXPPDU\ Rl UHFUXLWPHQW DQG UHWHQWLRQ VWUDWH
LL 7KH QXPEHU Rl WUDQVSRUWDWLRQ IXQGHG VWDII YDF
FDWHJRU\
LLL 7KH QXPEHU Rl DSSOLFDQWYV IRU HDFK Rl WKH SRVLW
FDWHJRULHV
LY 7KH FRPSRVLWLRQ RI ZRUNIRUFH DQG
Y 2WKHU UHOHYDQW RXWFRPH PHDVXUHV ZLWK FRPSDUL
ZLWK UHFHQW FRPSDUDEOH PRQWKYV LQ SULRU \HDUYV
E %\ -DQXDU\ WKH :DVKLQJWRQ VWDWH SDWURO F
WR WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODW:
D ZRUNIRUFH GLYHUVLW\ SODQ 7KH SODQ PXVW LGHQWLI\ R
VKRUW WHUP DQG ORQJ WHUP VSHFLILF FRPSUHKHQVLYF
UHFUXLWPHQW VWUDWHJLHY WR LQFUHDVH SRSXODWLRQ'
ZLWKLQ ERWK FRPPLVVLRQHG DQG QRQFRPPLVVLRQHG HPSOR!
RI WKH ,QWHUVWDWH DQG VWDWH URXWH C
H[SUHVV WROO ODQHW DWPRMQWSSURSULDWLRQ R
VWDWH URXWH QXPEHU FRUULGRWDWHFRXSWRSULDW
RI WKH 7DFRPD 1DUURZV WROO EULGJIJWWDWHAR:
DSSURSULDWLRQ DQG RI WKH $ODVNDQ :D\ YLDGXEFW
SURMHFW DPFRWQWH DSSURSULDWLRQ DUH SURYLGHG VRC
‘DVKLQJWRQ VWDWH SDWURO V SURSRUWLRQDO VKDUH RI WLI
WROOLQJ RSHUDWLRQV DQG HQIRUFHPHQW IRU WKH UH\
IDFLOLWLHYV
RI WKH VWDWH SDWURO KLJKZDAVWBRRIXC
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH L PeSHEH-DPMID W
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%100 1R FKDSWHU /DZV RI ‘DVKLQJWRQ VWDWH SD
UHWLUHPHQW GHILQLWLRQ RI VDODU\ ZKLFK UHIOHFWV DQ
‘DVKLQJWRQ VWDWH SDWURO UHWLUHPHQW V\VWHP SHQVLR
R SHUFHQW IRU FKDQJHV WR WKH GHILQLWLR Q-6RHQW®INAD L
%1L00 1R~ FKDSWHU /DZV RI LV QRW HQDFWHG E\ -XQH

WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHV

— RI WKH VWDWH SDWURO KLJKZDV\BB WRX G
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU FRPPXQLFDWLRQ
LQJ FRXQW\ SXEOLF VDIHW\ DQVZHULQJ SRLQW

- RI WKH VWDWH SDWURO KLJKZDV\WB WRX G
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU LQIRUPDWLRQ Wi
HQKDQFHPHQWYV

—— RI WKH VWDWH SDWURO KLJKZD\ DFFR
SURYLGHG VROHO\ IRU WKH :DVKLQJWRQ VWDWH SDWURO \
GHSDUWPHQW RI HQWHUSULVH VHUYLFHY DQG RIILFH RI PLQF
EXVLQHVV HQWHUSULVHV WR FRQWUDFW IRU D ZRUNIRUFH G
DFWLRQ SODQ 7KH VXFFHVVIXO FRQVXOWDQW PXVW KD
H[SHUWLVH LQ ZRUNIRUFH GLYHUVLW\ UHVHDUFK DQG DQ H\
RI DVVLVWLQJ RUJDQL]DWLRQV LQ LPSOHPHQWLQJ GLYHUVLW
SODQ PXVW LQFOXGH

D &XUUHQW DQG SDVW HPSOR\PHQW GDWD RQ WKH FRP
VWDWH SDWURO ZRUNIRUFH JHQHUDOO\ DQG RI LWV SUR
ZRUNHUYV

E S5HVHDUFK LQWR WKH UHDVRQV IRU XQGHUUHSUF
PLQRULWLHY DQG ZRPHQ LQ WKH VWDWH SDWURO ZRUNIRUFH

F 5HVHDUFK RQ EHVW SUDFWLFHV IRU UHFUXLWLQJ DFI
DQG IURP FRPPXQLWLHV KLVWRULFDOO\ XQGHUUHSUHVHQWH
VWDWH SDWURO ZRUNIRUFH

G &DVH VWXGLHV RI ODZ HQIRUFHPHQW DQG RWKHU DJH
VXFFHVVIXOO\ GLYHUVLILHG WKHLU ZRUNIRUFH DQG

H $ VWUDWHJILF SODQ ZLWK UHFRPPHQGDWLRQV WKD!
GLVSDULWLHV LQ WKH :DVKLQJWRQ VWDWH SDWURO HPSOR\I
FRPPLVVLRQHG DQG QRQFRPPLVVLRQHG SHUVRQQHO ZL\

HIHFXWLYH FRPPDQG DQG VXSHUYLVRU\ HPSOR\HHV

6HF F v XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) /,&(16,1*
ODULQH )XHO 7D[ 5HIXQG2$%AFRWEBVWSSURSULDWLRQ
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ORWRUF\FOH 6DIHW\ (GXFDW 2RQVBRMFAR X QW
$SSURSULDWLRQ

6WDWH :LOGOLIH $FAWRDXQW $SSURSULDWLRQ

+LJKZD\ 6DIHW\ $FFRWQWH $SSURSULDWLRQ

+LIJKZD\ 6DIHW\ $FFRK®MNUDO $SSURSULDWLRQ
ORWRU 9HKLFOH $FARDXOYW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHBXQM O $SSURSULDWLRQ
ORWRU 9HKLFOH $FRARXP®WH /RFDO $SSURSULDWLRQ
,JOQLWLRQ ,QWHUORFN 'HYLFH 5HYRODBWQ@WS$FFRXQW

$SSURSULDWLRQ

'"HSDUWPHQW RI /LFHQVLQJ 6HUYERBNMAD WHFR XQW
$SSURSULDWLRQ

JLFHQVH 30DWH 7THFKQRORJI6$BMRX QW
$SSURSULDWLRQ

$EDQGRQHG 5HFUHDWLRQDO 9HKGWOMKBFFRXQW
$SSURSULDWLRQ

JLPRXVLQH &DUULHUV2 SMFIRMBVBSSURSULDWLRQ

(OHFWULF 9HKLFOH $6WRX\HV$SSURSULDWLRQ

'2/ THFKQRORJ\ ,PSURYHPHQW 'DWD ODQDJHPHQW
$FFRXQ6MWDWH $SSURSULDWLRQ

$JHQF\ )LQDQFLDO 7UDQVDFWLRWBWHRXQW
$SSURSULDWLRQ

727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH PRWRUF\FOH VDIHW\ HGXFDWLRW®QD WVFF R

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\

/IDZV RI PRWRUF\FOH VDIHW\ , I FKDSWHU /IDZV RI
QRW HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WHK
ODSVHYV
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RI WKH PRWRUF\FOH VDIHW\ HGXFDWLRWDWHFF

DSSURSULDWLRQ R WKH VWDWH ZLOGOVYVYWD WHFF
DSSURSULDWLRQ Rl WKH KLJKzZD\ VDIHWAW DWHR )
DSSURSULDWLRQ R WKH PRWRU Y HK L2F\ODW D WOH- F
DSSURSULDWLRQ RI WKH LIJQLWLRQ LQWHUORFN GHY
DFFRXQMWWDWH DSSURSULDWLRQ DQG Rl WKH GHSD

OLFHQVLQJ VHUYLFHV2 UAMRXW SSURSULDWLRQ DUH SURYLC
IRU WKH GHSDUWPHQW WR IXQG WKH DSSURSULDWH VWD
HTXLSPHQW DQG VRIWZDUH IRU GDWD PDQDJHPHQW GDWD D
FRPSOLDQFH DFWLYLWLHY 7KH GHSDUWPHQW PXVW LQ FRQ
RIILFH RI WKH FKLHI LQIRUPDWLRQ RIILFHU FRQVWUXFW D |
JRDOV IRU SURYLGLQJ EHWWHU GDWD VWHZDUGVKLS DQG D
WKRVH JRDOV 7KH GHSDUWPHQW PXVW SURYLGH WKH IUDPHI
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXL
DQG DQ XSGDWH E\ 0D\

$SSURSULDWLRQV SURYLGHG IRU WKH FORXG FF
RSHUDWLRQV SURMHFW LQ WKLV VHFWLRQ DUH VXEMHFW W
OLPLWDWLRQV DQG UHYLHZ SURYLGHG LQRVHWWILRCDFW
FKDSWHU /IDZV R

RI WKH KLJKZD\ VDIHW\ DFRRXXIWH DSSURSULDW

LV SURYLGHG VROHO\ IRU FRVWV QHFHVVDU\ WR DFFRPPF
GHPDQG IRU HQKDQFHG GULYHUV OLFHQVHV DQG HQKDQFHC
GHSDUWPHQW VKDOO UHSRUW RQ D TXDUWHUO\ EDVLV RQ
IXQGVY DVVRFLDWHG ZRUNORDG DQG LQIRUPDWLRQ ZL)\
LQIRUPDWLRQ ZLWK UHFHQW FRPSDUDEOH PRQWKVY LQ SULRU
PXVW LQFOXGH GHWDLOHG VWDWHZLGH DQG E\ OLFHQVLQ
LQIRUPDWLRQ RQ VWDIILQJ OHYHOV DYHUDJH PRQWKO\ Z
QXPEHU RI HQKDQFHG GULYHUV OLFHQVHY DQG HQKDQFHG L«
UHQHZHG DQG WKH QXPEHU RI SULPDU\ GULYHUV OLFHQVHYV
LVVXHG UHQHZHG :LWKLQ WKH DPRXQWV SURYLGHG LQ WKL
GHSDUWPHQW VKDOO LPSOHPHQW HIILFLHQF\ PHDVXUHV WR U
OLFHQVLQJ WUDQVDFWLRQV DQG ZDLW WLPHV LQFOXGLQJ E:
WKH LQVWDOODWLRQ Rl DGGLWLRQDO FDPHUDV DW OLFHQVI
WKDW UHGXFH ERWWOHQHFNV DQG DOLJQ ZLWK WKH NHH

LQLWLDWLYH

RI WKH PRWRU YHKLFOH 2DIFWRW®WDSSURSULDWLR

SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU
BHQDWH %LOO 1R /IDZV RI YHKLFOH VHUYLFH IHHV R
/DZV R YHKLFOH VHUYLFH IHHV ,I QHLWKHU FKDSW
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6 XEVWLWXWH 6HQDWH %LOO 1R IDZV RI RU FKDSWH
R DUH HQDFWHG E\ -XQH WKH DPRXQW SURYLGH
VXEVHFWLRQ ODSVHV

RI WKH PRWRU YHKLFOH?DFRAFBWRWDSSURSULDWLR
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

6DQ -XDQ ,vODQGY OLFHQVH SODWH , I FKDSWHU IDZV RI
HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WKL)
ODSVHV

RI WKH PRWRU YHKLFOH?DPAWFBWRWDSSURSULDWLR
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

6HDWWOH 6WRUP OLFHQVH SODWH , I FKDSWHU /IDZV RI
HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WKL)
ODSVHYV

Rl WKH KLJKZD\ VDIHW\ DF¥ROOWA DSSURSULDWLF
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

LPPLJUDQWY LQ WKH ZRUNSODFH ,I FKDSWHU /IDZV RI
HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WKL)
ODSVHYV

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DVVXPH LP:
DGGLWLRQDO FRVW UHFRYHU\ PHFKDQLVPV WR UHFRXS DW Ol
FUHGLW FDUG DQG RWKHU ILQDQFLDO WUDQVDFWLRQ FRVWV
LPSRVHG IRU GULYHU DQG YHKLFOH IHH WUDQVDFWLRQV EHJ
$W WKH GLUHFWLRQ RI WKH RIILFH RI ILQDQFLDO PDQI

GHSDUWPHQW PXVW GHYHORS D PHWKRG RI WUDFNLQJ WKH D
FUHGLW FDUG DQG RWKHU ILQDQFLDO FRVW UHFRYHU\
FRQVXOWDWLRQ ZLWK WKH RIILFH RI ILQDQFLDO PDQDJHPHQ
PXVW QRWLI\ WKH VWDWH WUHDVXUHU RI WKHVH DPRXQW
WUHDVXUHU PXVW GHSRVLW WKHVH UHYHQXHV LQ WKH
WUDQVDFWLRQ DFFRXQW FUHDWHG LQ VHFWLRQ FKDSWHU
RQ D TXDUWHUO\ EDVLV

RI WKH GHSDUWPHQW RI OLFHQVLQJ VHUYLFH
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU VDY
LPSOHPHQWDWLRQ RI FKDSWHU /IDZV RI YHKLFOH VH!
| FKDSWHU /IDZV RI LV HQDFWHG E\ -XQH WKH I
SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHV

RI WKH DEDQGRQHG UHFUHDWLRQDO YHKLEFO
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ |
UHLPEXUVHPHQWY LQ DFFRUGDQFH ZLWK WKH GHSDUWI
UHFUHDWLRQDO YHKLFOH GLVSRVDO UHLPEXUVHPHQW SURJUI
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RI WKH OHJLVODWXUH WKDW WKH GHSDUWPHQW SULRULWL]I
DOORZDEOH DQG DSSURYHG UHLPEXUVHPHQWY DQG QRW WR
IXQGV ZLWKLQ WKH DFFRXQW

RI WKH PRWRU YHKLFOH?2DWFBWRIWDSSURSULDWLE
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

*ROG 6WDU OLFHQVH SODWH ,I FKDSWHU /IDZV RI
HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WKL)
ODSVHYV

RI WKH PRWRU YHKLFOH?2DWAWWFBWRIWDSSURSULDWLEF

SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

VOQRZ ELNHYV , FKDSWHU IDZV RI LV QRW HQDFWHG E
WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV

RI WKH PRWRU YHKLFOH?2DRAKFBWERW SSURSULDWLEF

SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU

3XUSOH +HDUW OLFHQVH SODWH , I FKDSWHU /IDZV RI
HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WKL)
ODSVHV

RI WKH PRWRU YHKLFOH?2DAFRWOW SSURSULDWLR
SURYLGHG VROHO\ IRU WKH LPSOHPHQWDWLRQ RI FKDSWHU
YHKLFOH DQG YHVVHO RZQHU LQIRUPDWLRQ ,| FKDSWHU
LV QRW HQDFWHG E\ -XQH WKH DPRXQW SURYLGEFH
VXEVHFWLRQ ODSVHYV
RI WKH KLJKZD\ VDIHW\ DFFR)DQWH DSSURSULDW

LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR SURYLGH
WUDQVIHU WR WKH GHSDUWPHQW RI VRFLDO DQG KHDOWK Vt
DGPLQLVWUDWLRQ GLYLVLRQ IRU WKH SXUSRVH RI SURYLGLQ
VXSSRUW WR D ODUJHU SRSXODWLRQ RI IRVWHU \RXWK WKDQ
ZLWKLQ H[LVWLQJ UHVRXUFHV 6XSSRUW VHUYLFHV LQFOXGH
GULYHU V OLFHQVH LVVXDQFH FRVWV IHHV IRU GULYHU WUD
DQG PRWRU YHKLFOH OLDELOLW\ LQVXUDQFH FRVWYV

7KH GHSDUWPHQW PXVW SODFH SHUVRQDO DQG FRPSE
LQ VHSDUDWH GDWD ILHOGYV WR DOORZ WKH GHSDUWPHQW
GDWD HOHPHQWYV ZKHQ SURYLGLQJ LQIRUPDWLRQ RU GDW
HQWLWLHY RXWVLGH WKH GHSDUWPHQW 3XUVXDQW WR W]
IHGHUDO DQG VWDWH ODZ D SHUVRQ V SKRWR VRFLDO VHF
PHGLFDO LQIRUPDWLRQ PXVW QRW EH PDGH DYDLODEOH
GLVFORVXUH RU GDWD EHLQJ SURYLGHG XQ®RWU 5&:
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RI WKH KLJKZD\ VDIHW\ DF¥ROOWH DSSURSULDWLRF
SURYLGHG VROHO\ IRU WKH GHSDUWPHQW V FRVWV UHOD
:DVKLQIJWRQ SURMHFW
Rl WKH KLJKZD\ VDIHW\ DFFRX
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU FRPPXQLF
DFWLYLWLHV QHFHVVDU\ WR LQIRUP WKH SXEOLF RI IHGHU
LGHQWLILFDWLRQ RSWLRQV LQFOXGLQJ EXW QRW OLPLW
GULYHUV OLFHQVHV DQG HQKDQFHG LGHQWLFDUGV 7KH
FRQWLQXH WKH RXWUHDFK SODQ WKDW LQFOXGHV LQIRUPDW
FDQ EH HIIHFWLYHO\ FRPPXQLFDWHG WR DOO FRPPXQLWLHV L
:DVKLQIWRQ 7R DFFRPSOLVK WKLV ZRUN WKH GHSDUWPHQ
ZLWK DQ HIWHUQDO YHQGRU ZLWK GHPRQVWUDWHG H[SHULHC
RXWUHDFK DQG PDUNHWLQJ WR XQGHUUHSUHVHQWHG F
FXOWXUDOO\ UHVSRQVLYH IDVKLRQ
'XH WR WKH SDVVDJH RI FKDSWHU ,QLWLDWLYH (
/IDZV RI WKH GHSDUWPHQW ZRUNLQJ ZLWK WKH
ILQDQFLDO PDQDJHPHQW VKDOO SURYLGH D PRQWKO\ UHSRU
UHJLVWUDWLRQV LQYROYHG DQG GLIITHUHQFHYVY EHWZHHQ DFW
FROOHFWLRQV LI WKH LQLWLDWLYH ZDV QRW VXEMHFW
LOQMXQFWLRQ DV RI '"HFHPEHU
7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DVVXPH IXO
IRU WKH DGPLQLVWUDWLRQ DQG FROOHFWLRQ RI D PRWRU Y
RQ EHKDOI RI DQ\ UHJLRQDO WUDQVLW DXWKRULW\ SXUVXDC
R+-WKIEAN-—DFWKDSWHU /IDZV RI
— . Rl WKH KLJKzZD\ VDIHW\ D#VNRIXDQWH
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\
/IDZV RI PLOLWDU\ YHWHUDQV FRPPHUFLDO GULYHL
ZDLYHUV RU FKDSWHU 6HFRQG 6 XEVWLWXWH 6HQDWH ¢
/IDZV RI PLOLWDU\ YHWHUDQV FRPPHUFLDO GULYHU V OLF
I QHLWKHU FKDSWHU /IDZV RI QRU FKDSWHU
6XEVWLWXWH 6HQDWH %LOO 1R IDZV RI LV HQDFWHG
WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV
— Rl WKH KLJKZD\ VDIHW\ D% VN RNOQWH

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\

/IDZV RI KRPHOHVV \RXWK LGHQWLFDUGV RU FKDS)
6HQDWH %LOO 1R IDZV RI KRPHOHVV \RXWK LGHQWI
QHLWKHU FKDSWHU IDZV RI QRU FKDSWHU 6HQDW

/IDZV RI LV HQDFWHG E\ -XQH WKH DPRXQW SU

LQ WKLV VXEVHFWLRQ ODSVHYV
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— - RI WKH PRWRU YHKLFOH ?22DPRWFBWERW
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\
/IDZV RI 6HDWWOH QDWLRQDO KRFNH\ OHDJXH VSHF
SODWH RU FKDSWHU 6HQDWH %LOO 1R IDZV R
QDWLRQDO KRFNH\ OHDJXH VSHFLDO OLFHQVH SODWH o
/IDZV RI QRU FKDSWHU 6HQDWH %LOO 1R /D
LV HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG
VXEVHFWLRQ ODSVHV
—_— RI WKH PRWRU YHKLFOH ?2DAFBWERW

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSO

FKDSWHU (QIURVVHG 6XEVWLWXWH +RXVH %LOO 1R
RIl URDG YHKLFOH HQIRUFHPHQW RU FKDSWHU 6HQL
IDZV RI RIl URDG YHKLFOH HQIRUFHPHQW I Q
FKDSWHU (QIURVVHG 6XEVWLWXWH +RXVH %LOO 1R
QRU FKDSWHU 6HQDWH %LOO 1R IDZV RI
HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WKL)
ODSVHYV

— RI WKH PRWRU YHKLFOH 2DWVWWRYQW

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\

/IDZV RI WULEDO YHKLFOHV FRPSDFW RU FKDSWHU
%LOO 1R IDZV RI WULEDO YHKLFOHV FRPSDFW |
FKDSWHU /IDZV RI QRU FKDSWHU 6HQDWH %LOO 1
/IDZV RI WULEDO YHKLFOHV FRPSDFW LV HQDFWHG E\ -X

WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHV
- o RI WKH VWDWH ZLOGOLIH 2IVRMFRW AW
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\
/IDZV RI VWDWH ZLOGOLIH DFFRXQW ,I FKDSWHU
LV QRW HQDFWHG E\ -XQH WKH DPRXQW SURYLGH
VXEVHFWLRQ ODSVHYV
— L RI WKH PRWRU YHKLFOH 2DAFRWOIW
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\
/IDZV RI DSSOHV VSHFLDO OLFHQVH SODWH ,I FKDSW}
R LV QRW HQDFWHG E\ -XQH WKH DPRXQW SURYLG
VXEVHFWLRQ ODSVHYV
— o RI WKH PRWRU YHKLFOH 2DAFRWOW
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\
/IDZV RI VWROHQ YHKLFOH FKHFN ,I FKDSWHU /
LV QRW HQDFWHG E\ -XQH WKH DPRXQW SURYLGH

VXEVHFWLRQ ODSVHV
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- RI WKH GHSDUWPHQW RI OLFHQVLQJ V
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU Wk
UHSRUW WR WKH JRYHUQRU DQG FKDLUV RI WKH WUDQVSRUW
WKH OHJLVODWXUH E\ 'HFHPEHU ZLWK D SURSRVHG S
WKH UHJLVWHUHG RZQHU RI D YHKLFOH RU WKH UHJLV
DXWKRUL]JHG UHSUHVHQWDWLYH WR YROXQWDULO\ HQWH
TXDUWHUO\ RU PRQWKO\ SD\PHQW SODQ ZLWK WKH GHSDUWP
IHHV RU WD[HV GXH DW WKH WLPH RI DSSOLFDWLRQ IRU U
UHJLVWUDWLRQ 7KH SODQ PXVWDL@RDXB®DO\VLYV RI WK
DGPLQLVWUDWLYH FRVWV DVVRFLDWHG ZLWK DOORZLQE WKH
WKH HVWLPDWHG UHYHQXH LPSDFW E\ IXQG RU DFFRXQW LQF
ORFDO JRYHUQPHQWF W®E UHFRPPHQGHG PHWKRG WR DFI
JUHDWHVW OHYHO Rl FXVWRPHU SD\PHQW FRPSOLDQFH

D :LWKLQ DYDLODEOH UHVRXUFHV DQG LQ FR
ZLWK WKH GHSDUWPHQW Rl UHYHQXH WKH GHSDUWPHQW R
HYDOXDWH WKH HIITHFWLYHQHVV RI FKDSWHU /IDZV RI |
FRPSOLDQFH ZLWK VWDWH ODZV UHODWLQJ WR WKH UHJLVW
YHKLFOHV LQFOXGLQJ WKH SD\PHQW RI UHWDLO VDOHV DC
GHSDUWPHQW RI OLFHQVLQJ VKDOO UHFRPPHQG D G
DGPLQLVWUDWLYH RU RWKHU FKDQJHV QHHGHG WR RSWL
VWUHQJWKHQ WKH FRPSOLDQFH LQFOXGLQJ DQ LPSOHPHQW
FRUUHVSRQGLQJ UHVRXUFH UHTXLUHPHQWY $PRQJ LWV UHF
GHSDUWPHQW RI OLFHQVLQJ PXVW DGGUHVV SRWHQWLDO FKEL
XQGHU 5&: E\ ZKLFK WKH GHSDUWPHQW QRWLILHV SHU
YHKLFOHV PD\ QRW EH SURSHUO\ UHJLVWHUHG LQ WKH VWDW
VKDOO VXEPLW D UHSRUW WR WKH JRYHUQRU DQG WKH
FRPPLWWHHY Rl WKH OHJLVODWXUH E\ '"HFHPEHU

E ,1 FKDSWHU (QJURVVHG 6XEVWLWXWH +RXVH %LO
/IDZV RI LV HQDFWHG E\ -XQH WKLV VXEVHFWLRG
IRUFH DQG HIIHFW

6HF F Vv XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$163257%R,/2123(5$7,216 $1' 0$,17(1$1&(
2 352*5$0 %
6WDWH 5RXWH 1XPEHU &R U U L’GRUDIFIER X QW
$SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU &LYLO 3HQDOMNWNBIWHFFRXQW

S 6+ %



$SSURSULDWLRQ

7DFRPD 1DUURZV 7RO0 %ULGJBMBRMARXQW
$SSURSULDWLRQ

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3 WRWHNFFNY $FFRXQW
$SSURSULDWLRQ

,QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVV
7RO0 /DQHV $FFBRWOWH $SSURSULDWLRQ

727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH 7DFRPD 1DUURZV WROO EULGYWDWHAR:
DSSURSULDWLRQ DQG RI WKH VWDWH URXWH QXPEHL
DFFRXQWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU
DGGUHVVLQJ XQIRUHVHHQ RSHUDWLRQV DQG PDLQWHQDQFH
1DUURZV EULGJH DQG WKH VWDWH URXWH QXPEHU EULGJ
7KH RIILFH RI ILQDQFLDO PDQDJHPHQW VKDOO SODFH WKH L
LQ WKLV VXEVHFWLRQ ZKLFK UHSUHVHQW D SRUWLRQ RI WKF
IXQG EDODQFH XQGHU WKH SROLF\ RI WKH VWDWH WUHDVXU
VWDWXV 7KH RIILFH PD\ UHOHDVH WKH IXQGV RQO\ ZKHQ LW
DOO RWKHU IXQGV GHVLJQDWHG IRU RSHUDWLRQV DQG PDL
KDYH EHHQ H[KDXVWHG
$V ORQJ DV WKH IDFLOLW\ LV WROOHG WKH GHSD
SURYLGH TXDUWHUO\ UHSRUWV WR WKH WUDQVSRUWDWLRQ

OHJLVODWXUH RQ WKH ,QWHUVWDWH H[SUHVV WROO
SHUIRUPDQFH PHDVXUHV OLVWHG LQ 5&:7KHVH UHSRUWYV PX'
LQFOXGH

D ,QIRUPDWLRQ RQ WKH WUDYHO WLPHV DQG WUDYHO V
DW D PLQLPXP DYHUDJH DQG WK SHUFHQWLOH WUDYHO W
GXULQJ SHDN DQG QRQSHDN SHULRGV LQ WKH H[SUHVV WROO
SXUSRVH ODQHV IRU ERWK WKH HQWLUH FRUULGRU DQG FRPP
WKH FRUULGRU LQFOXGLQJ EXW QRW OLPLWHG WR QRUWKE

WR 5RVH +LOO VWDWH URXWH QXPEHU DW 1( WK WR ,QW
VWDWH URXWH QXPEHU %HOOHYXH WR %RWKHOO ERWK
URXWH QXPEHU DQG 1( WK WR VWDWH URXWH QXPEHU
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LQWHUQDO WR WKH FRUULGRU VXFK DV 1( WK WR 1( W K
VRXWKERXQG WULSV
E $ PRQWK WR PRQWK FRPSDULVRQ Rl WUDYHO WLPHV T
UHOLDELOLW\ IRU WKH HQWLUH FRUULGRU DQG FRPPRQO\ P
FRUULGRU DV VSHFLIDHARL@KLY VXEVHFWLRQ VLQFH LPSOHP
RI WKH H[SUHVV WROO ODQHV DQG WR WKH H[WHQW DYDLOD
WR WKH WUDYHO WLPHV DQG WUDYHO WLPH UHOLDEL
LPSOHPHQWDWLRQ RI WKH H[SUHVV WROO ODQHYV
F 7RWDO H[SUHVV WROO ODQH DQG WRWDO JHQHUDC
WUDIILF YROXPHV DV ZHOO DV SHU ODQH WUDIILF YROXPHYV |
ODQHL FRPSDUHG WR WRWDO H[SUHVV WROO ODQH DQG
SXUSRVH ODQH WUDIILF YROXPHV DV ZHOO DV SHU ODQH WU
HDFK W\SH RI ODQH RQ WKLV VHJPHQW RI ,QWHUVWDWH
LPSOHPHQWDWLRQ Rl WKH H[SUHVV WRQOFBPSBVHBQ®R WRW
H[SUHVV WROO ODQH DQG WRWDO JHQHUDO SXUSRVH ODQH \
ZHOO DV SHU ODQH WUDIILF YROXPHV IRU HDFK W\SH Rl ODQF
PRQWK VLQFH LPSOHPHQWDWLRQ RI WKH H[SUHVV WROO ODQF
G 8QGHUO\LQJ FRQJHVWLRQ PHDVXUHPHQWY WKDW LV V
EHLQJ XVHG WR JHQHUDWH WKH VXPPDU\ JUDSKV SURYLG
DYDLODEOH LQ D GLJLWDO ILOH IRUPDW
D RI WKH ,QWHUVWDWH DQG VWDWH URXW
H[SUHVV WROO ODQHWV: VPARXIOWSSURSULDWLRQ RI
VWDWH URXWH QXPEHU FRUULGRWDWHFRESWRSULDW
RI WKH 7DFRPD 1DUURZV WROO EULGIWWDFHR:
DSSURSULDWLRQ DQG RI WKH $ODVNDQ :D\ YLDGXFW
SURMHFW DPFRWQOWH DSSURSULDWLRQ DUH SURYLGHG VRC
GHSDUWPHQW WR ILQLVK LPSOHPHQWLQJ D QHZ WROOLQJ FX\
FROOHFWLRQ V\VWHP DQG DUH VXEMHFW WR WKH FRQGLWI
DQG UHYLHZ SURYLGHG LQ VHFRAYLMRIQLY DFWKDSWHU /IDZV
R
E 7KH GHSDUWPHQW VKDOO FRQWLQXH WR ZRUN ZLWK
ILQDQFLDO PDQDJHPHQW RIILFH RI WKH FKLHI LQIRUPDWLR
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWX!
PDQDJHPHQW SODQ WKDW LQFOXGHV D SURYLVLRQ IF
YHULILFDWLRQ DQG YDOLGDWLRQ Rl FRQWUDFW GHOLYH!
VXFFHVVIXO ELGGHU DQG D SURYLVLRQ IRU TXDOLW\ DVVXUD
UHSRUWLQJ LQGHSHQGHQWO\ WR WKH RIILFH RI WKH FKI
RIILFHU RQ DQ RQJRLQJ EDVLV GXULQJ VI\VWHP LPSOHPHQWDW
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7KH GHSDUWPHQW VKDOO PDNH GHWDLOHG TXDUWHUC
WUDQVSRUWDWLRQ FRPPLWWHHVY RI WKH OHJLVODWXUH DQC
GHSDUWPHQW V ZHE VLWH RQ WKH IROORZLQJ

D 7KH XVH Rl FRQVXOWDQWY LQ WKH WROOLQJ SURJUDP
QDPH RI WKH FRQWUDFWRU WKH VFRSH RI ZRUN WKH W\S
WLPHOLQHYV GHOLYHUDEOHV DQ\ QHZ WDVN RUGHUV DQG T
H[LVWLQJ FRQVXOWDQW FRQWUDFWYV

E 7KH QRQYHQGRU FRVWV Rl DGPLQLVWHULQJ WRO
LQFOXGLQJ WKH FRVWV RI VWDIILQJ WKH GLYLVLRQ FRQVXO
SHUVRQDO VHUYLFH FRQWUDFWV UHTXLUHG IRU WHFKQLF
PDQDJHPHQW DVVLVWDQFH LQVXUDQFH SD\PHQWV UHODWEF
SURFHVVLQJ WUDQVSRQGHU SXUFKDVHV DQG LQYHQWRU\ PO
RSHUDWLRQV DQG PDLQWHQDQFH DQG RWKHU PLVFHOODQHR)

F 7KH YHQGRU UHODWHG FRVWV RI RSHUDWLQJ WROC
LQFOXGLQJ WKH FRVWV RI WKH FXVWRPHU VHUYLFH FHQWHU
RQ WKH 7DFRPD 1DUURZV EULGJH HOHFWURQLF SD\PHQW SUF
FROOHFWLRQ HTXLSPHQW PDLQWHQDQFH UHQHZDO DQG UHS:

G 7KH WROO DGMXGLFDWLRQ SURFHVV LQFOXGLQJ D VX
HDFK WROO IDFLOLW\ WKDW LQFOXGHYV

L 7KH QXPEHU RI QRWLFHV RI FLYLO SHQDOW\ LVVXHG

LL 7KH QXPEHU RI UHFLSLHQWV ZKR SD\ EHIRUH WKH QRYV
SHQDOW\

LLL 7KH QXPEHU RI UHFLSLHQWVY ZKR UHTXHVW D KHDI
QXPEHU ZKR GR QRW UHVSRQG

LY :RUNORDG FRVWY UHODWHG WR KHDULQJV

Y 7KH FRVW DQG HIIHFWLYHQHVV RI GHEW FROOHFWLRQ C

YL 5SHYHQXHV JHQHUDWHG IURP QRWLFHV RI FLYLO SHQDO

H $ VXPPDU\ RI WROO UHYHQXH E\ IDFLOLW\ RQ DOO RS
IDFLOLWLHYV DQG H[SUHVV WROO ODQH V\VWHPV DQG DQ LW
RI WKH XVH RI WKDW UHYHQXH

RI WKH ,QWHUVWDWH DQG \
URXWH QXPEHU H[SUHVV WROO ODQW B WH RIS SULDWLR
SURYLGHG VROHO\ IRU RSHUDWLRQDO FRVWV UHODWHG WR
ODQH IDFLOLW\

,Q FDOHQGDU \HDU WROO HTXLSPHQW RQ WKH 7D
%ULGJH ZLOO KDYH UHDFKHG WKH HQG RI LWV RSHUDWLRQDC

ILVFDO ELHQQLXP WKH GHSDUWPHQW SODQV WR LVV
IRU SURSRVDOV DV WKH ILUVW VWDJH RI D FRPSHWLWLYH SUI
WKDW ZLOO UHSODFH WKH WROO HTXLSPHQW DQG VHOHF
RSHUDWRU IRU WKH 7DFRPD 1DUURZV %ULGJH 7KH UHTXHVW
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VXEVHTXHQW FRPSHWLWLYH SURFXUHPHQW PXVW LQFRUSR
SULRULWL]H WKH RYHUDOO JRDO RI ORZHULQJ FRVWYV SHU WL
IDFLOLW\ VXFK DV LQFHQWLYHV IRU LQQRYDWLYH DSSURDFI
LQ ORZHU WUDQVDFWLRQDO FRVWYV UHTXHVWYV |IRU HIILFLHC
Rl WKH ELGGHU WKDW ORZHU RSHUDWLRQDO FRVWV DQG
WHFKQRORJLHV VXFK DV VHOI VHUYH FUHGLW FDUG PDFKLQH
Rl SD\PHQW WHFKQRORJLHV WKDW ORZHU FRVWV RU LPSLl
HITLFLHQFLHYV

RI' WKH $ODVNDQ :D\ YLDG
UHSODFHPHQW SURMHBRWWIFNFRXRSSURSULDWLRQ LV SURYLG
IRU WKH QHZ VWDWH URXWH QXPEHU WXQQHO WROO IDF
VKDUH RI FROOHFWLQJ WROO UHYHQXHV RSHUDWLQJ FXVWF
PDLQWDLQLQJ WROO FROOHFWLRQ V\VWHPV 7KH OHJLVODW)
DSSURSULDWH UHGXFWLRQV WR WKH RWKHU WROO IDFLOI
WROOLQJ RQ WKH QHZ VWDWH URXWH QXPEHU WXQQH:¢
FRPPHQFHV DQG DQ\ SUHYLRXVO\ LQFXUUHG FRVWYV IRU VWD
IDFLOLW\ DUH FKDUJHG EDFN WR WKH $ODVNDQ :D\ YLDGX
SURMHFW DFFRXQW 7KH RIILFH RI ILQDQFLDO PDQDJHPHQV
PRQLWRU WKH DSSOLFDWLRQ RI WKH FRVW DOORFDWLRQ PRC
WKH QHZ VWDWH URXWH QXPEHU WXQQHO WROO IDFLOL)
VKDULQJ FRVWY DQG WKH RWKHU WROO IDFLOLW\ DFFRXQV
RYHUVSHQW RU VXEVLGL]LQJ WKH QHZ VWDWH URXWH QXPE
IDFLOLW\

RI WKH ,QWHUVWDWH DQG VWDWH URXWH C
H[SUHVV WROO ODQH\ DWBRMQWSSURSULDWLRQ DUH SURYLC
IRU LQFUHDVHG OHYHOV RI VHUYLFH IURP WKH :DVKLQJWRQ
HQIRUFHPHQW Rl WROO ODQH YLRODWLRQV RQ WKH ,QWHUV)
URXWH QXPEHU H[SUHVV WROO ODQHV 7KH GHSDUWPHOQ
PRQWKO\ GDWD RQ WKH QXPEHU RI :DVKLQJWRQ VWDWH SE
KRXUV RQ HDFK IDFLOLW\ DQG WKH SHUFHQWDJH RI WLPH G|
WKDW VSHHGV DUH DW RU DERYH IRUW\ ILYH PLOHV SHU
IDFLOLW\ 7KH GHSDUWPHQW VKDOO SURYLGH WKLV GDWD LC
WUDQVSRUWDWLRQ FRPPLWWHHV Rl WKH OHJLVODWXUH RQ |
TXDUWHUO\ EDVLV
7KH GHSDUWPHQW VKDOO GHYHORS DQ RQJRLQJ FI
PHWKRG WR DVVLJQ DSSURSULDWH FRVWV WR HDFK RI WK}
VHUYLFHV SURYLGHG E\ HDFK :DVKLQJWRQ VWDWH G
WUDQVSRUWDWLRQ SURJUDP DQG DOO UHOHYDQW WUDQV
LQFOXGLQJ WKH :DVKLQJWRQ VWDWH SDWURO DQG WKE
FRPPLVVLRQ 7KLV PHWKRG VKRXOG XSGDWH WKH WROO FRVYV
S 6+ %



XVHG LQ WKH VXSSOHPHQWDO WUDQVSRUWDWLRQ DSSUR
'"HFHPEHU D UHSRUW ZLWK WKH UHFRPPHQGHG PHW
FKDQJHV RU SRWHQWLDO LPSDFWV WR WROO UDWHV VKDOO |
WUDQVSRUWDWLRQ FRPPLWWHHY RI WKH OHJLVODWXUH D
ILQDQFLDO PDQDJHPHQW

6HF F v XQFRGLILH& DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) 75$163257$71)250$7,21 7(&+127B52*5%$0

&

7UDQVSRUWDWLRQ 3DUWQHB\BMUBSWHF BESQRSULDWLRQ

ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

3XJHW 6RXQG )HUU\ 2SHUDWLR W WFRXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWARDWHFFRXQW
$SSURSULDWLRQ

7UDQVSRUWDWLRQ $FFRXQW 1LPNHNDHAFRXQW
$SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH PRWRU YHKLFOH D¥WRXWHNVDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH GHYHORSPHQW RI WKH
UHSODFHPHQW SURMHFW DQG LV VXEMHFW WR WKH FRQGLYV
DQG UHYLHZ SURYLGHG LQ VHRNMRIQLV-DFWKDSWHU /IDZV
R W LV WKH LQWHQW RI WKH OHJLVODWXUH WKDW LI D
WKH ODERU V\WWHP UHSODFHPHQW SURMHFW LV OHYHUDJHG
WKH WLPH OHDYH DQG ODERU GLVWULEXWLRQ RI DQ\ RWK
PRWRU YHKLFOH DFFRXQW ZLOO EH UHLPEXUVHG SURSRU!
GHYHORSPHQW RI WKH V\VWHP VLQFH DPRXQWV H[SHQGHG
YHKLFOH DFFRXQW PXVW EH XVHG H[FOXVLYHO\ IRU KLJKZ
FRQIRUPDQFH ZLWK $UWLFOH ,, VHFWLRQ RI WKH VWDWH
7KLV PXVW EH DFFRPSOLVKHG WKURXJK D ORDQ DUUDQJHPHQ
LQWHUHVW UDWH XQGHU WKH WHUPV VHW E\ WKH RIILFF
WUHDVXUHU DW WKH WLPH WKH V\WVWHP LV GHSOR\HG WR DG
.| WKH PRWRU YHKLFOH DFFRXQW LV QRW UHLPEXUVHG IRU I}
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VIVWHP LW LV IXUWKHU WKH LQWHQW Rl WKH OHJLVODWXU'}
ZLOO EH PDGH WR FHQWUDO VHUYLFH DJHQF\ FKDUJHV D
GHSDUWPHQW VKDOO SURYLGH D UHSRUW WR WKH WUDQVSRU
WKH OHJLVODWXUH E\ '"HFHPEHU GHWDLOLQJ WKH SUR
DV Rl -XO\ DQ XSGDWHG SURMHFW WLPHOLQH LI
H[SHQGLWXUHV PDGH WR GDWH IRU WKH SXUSRVHV RI WK
H[SHQGLWXUHV SURMHFWHG WKURXJK WKH UHPDLQGHU RI WK]|

RI WKH PRWRU YHKLFOH D¥WRX\HNVDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW V FRVW UHO
‘DVKLQJWRQ SURMHFW

RI WKH PRWRU YHKLFOH D¥WRDXQWDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH DFWLYLWLHV Rl WKH LQIRUPI
SURJUDP LQ GHYHORSLQJ DQG PDLQWDLQLQJ LQIRUPDWLI
VXSSRUW WKH RSHUDWLRQV DQG SURJUDP GHOLYHU\ RI
HQVXULQJ FRPSOLDQFH ZLWK VHRWMRQ V. DFWFKDSWHU
/IDZV_RI DQG WKH UHTXLUHPHQWY RI WKH RIILFH RI V

LQIRUPDWLRQ RIILFHU XQGHU 5&:WR HYDOXDWH DQG SULRU
DQ\ QHZ ILQDQFLDO DQG FDSLWDO V\VWHPV UHSODFHPHQW
SURMHFW DQG DQ\ RWKHU LQIRUPDWLRQ WHFKQRORJ\ SUR

ILVFDO ELHQQLXP WKH GHSDUWPHQW PD\ XVH WKH
GLUHFW SURJUDP VXSSRUW RU RWKHU FRVW DOORFDWLRQ Pk
FDSLWDO V\VWHPV UHSODFHPHQW RU PRGHUQL]DWLRQ SURM
VKDOO VXEPLW D GHFLVLRQ SDFNDJH IRU LPSOHPHQWDWLRQ
V\VWHPVY UHSODFHPHQW SURMHFW WR WKH JRYHUQRU DQG
FRPPLWWHHYV RI WKH OHJLVODWXUH DV SDUW RI WKH QRUPI
IRU WKH ELHQQLXP

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) 75$16325798821,7< 0$,17(1$1&(

23(5$7,216 $1' &216758&352¢5%$02'23(5%$7,1*
ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU &R U U LZGRWDIFHF R X QW
$SSURSULDWLRQ
727%$/ $335235,$7,21
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6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZYV

)25 7+( '(3$570(17 2) 75$163257 %D, BT ,221352*5$0 )
$HURQDXWLFV $#FEWRQYW $SSURSULDWLRQ

$HURQDXWLFV $#FARXHQUWDWO $SSURSULDWLRQ
$HURQDXWLFV #FFRIXYDWH /RFDO $SSURSULDWLRQ
727%$/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH DHURQDXWLFV2 DWBDRWKH W
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH DLUSRUW D
ZKLFK SURYLGHV FRPSHWLWLYH JUDQWY WR SXEOLF XVI
SDYHPHQW VDIHW\ PDLQWHQDQFH SODQQLQJ DQG VHFXULW
R RI WKH DHURQDXWLFV2 DWBDRKQW
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU RQH )7( GHGLFD
DYLDWLRQ HPHUJHQF\ VHUYLFHV DQG DGGUHVVLQJ HPHU.
UHTXLUHPHQWYV
RI WKH DHURQDXWLFV D¥WRXWHVDSSURSULDWLR
SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR FRQYHQH DQ
ZRUN JURXS WR VWXG\ WKH VWDWH Rl WKH HOHFWULFDOO\
LQGXVWU\ DQG DVVHVV LQIUDVWUXFWXUH QHHGYV UHODWHG W
HOHFWULF RU K\EULG HOHFWULF DLUFUDIW IRU FRPPHUFLD
'DVKLQJWRQ VWDWH
D 7KH FKDLU RI WKH ZRUN JURXS PD\ EH D FRQVXOWDQW
LQ DHURQDXWLFV 7KH ZRUN JURXS PXVW LQFOXGH EXW LV
UHSUHVHQWDWLRQ IURP WKH HOHFWULF DLUFUDIW LQGXV\
PDQXIDFWXULQJ LQGXVWU\ HOHFWULF XWLOLW\ GLVWULF
LQGXVWU\ WKH GHSDUWPHQW RI FRPPHUFH WKH G
WUDQVSRUWDWLRQ DYLDWLRQ GLYLVLRQ WKH DLUOLQH SLO
SULPDU\ DLUSRUW UHSUHVHQWLQJ DQ DLUSRUW DVVRFLDWLF
LQGXVWU\
E 7KH VWXG\ PXVW LQFOXGH EXW LV QRW OLPLWHG WR
L ,QIUDVWUXFWXUH UHTXLUHPHQWY QHFHVVDU\ WR IDFL
DLUFUDIW RSHUDWLRQV DW DLUSRUWYV
LL 3RWHQWLDO HFRQRPLF DQG SXEOLF EHQHILWV LQFO
OLPLWHG WR WKH GLUHFW DQG LQGLUHFW LPSDFW RQ
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PDQXIDFWXULQJ DQG VHUYLFH MREV DQG WKH ZDJHV IURP
'DVKLQJWRQ VWDWH
LLL 3RWHQWLDO LQFHQWLYHV IRU LQGXVWU\ LQ WKH PD¢
RSHUDWLRQ Rl HOHFWULF DLUFUDIW IRU UHJLRQDO DLU WUDY
LY (GXFDWLRQDO DQG ZRUNIRUFH UHTXLUHPHQWYV IRU PD
PDLQWDLQLQJ HOHFWULF DLUFUDIW
Y 'HPDQG DQG IRUHFDVW IRU HOHFWULF DLUFUDIW XV
H[SHFWHG WLPHOLQH RI WKH DLUFUDIW HQWHULQJ WKH PDU
DYLDWLRQ DGPLQLVWUDWLRQ FHUWLILFDWLRQ UHTXLUHPHQW
YL ,GHQWLILFDWLRQ RI XS WR VL[ DLUSRUWV LQ :DVKL
WKDW PD\ EHQHILW IURP D SLORW SURJUDP RQFH DQ HOHFW
DLUFUDIW IRU FRPPHUFLDO XVH EHFRPHY DYDLODEOH DQG
YLL 5HFRPPHQGDWLRQV WR IXUWKHU WKH DGYDQFH
HOHFWULILFDWLRQ RI DLUFUDIW IRU UHJLRQDO FRPPHUFI
'DVKLQJWRQ VWDWH LQFOXGLQJ VSHFLILF PHDVXUDEOH JREL
DQG WKDW UHIOHFW SURJUHVVLYH DQG VXI
LQFUHDVHVY LQ WKH XWLOL]JDWLRQ RI HOHFWULF DQG
FRPPHUFLDO DLUFUDIW
F 7KH ZRUN JURXS PXVW VXEPLW D UHSRUW DQG
UHFRPPHQGDWLRQV WR WKH WUDQVSRUWDWLRQ FRPPLWWHH
E\ IRYHPEHU
S RI WKH DHURQDXWLFV 2 DWDBRKQ W
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LPSOHPHQ\
/IDZV RI DYLDWLRQ FRRUGLQDWLQJ FRPPLVVLRQ
'LWKLQ DPRXQWV DSSURSULDWHG LQ WKLV VHFWLRC
GLYLVLRQ RI WKH GHSDUWPHQW VKDOO DVVLVW DQG FR
GHSDUWPHQW RI UHYHQXH LQ WKHLU HIIRUWYV WR XSGDWH W
':DVKLQJWRQ $FWLRQ 30DQ )$$ 3ROLF\ &RQFHUQLQJ $LUSR
UHIOHFW FKDQJHV WR :DVKLQJWRQ WD[ FRGH UHJDUG
VXEVWDQFHV 7KH GHSDUWPHQW RI UHYHQXH LQ FRQVXO
DYLDWLRQ GLYLVLRQ RI WKH :DVKLQJWRQ VWDWH G
WUDQVSRUWDWLRQ LV WDVNHG ZLWK GHYHORSLQJ DQG
PHWKRGRORJ\ WR VHJUHJDWH DQG WUDFN DFWXDO DPRXQWYV
KDJDUGRXV VXEVWDQFH WIKDIR@®GEHU 5&: DQG WKH SHWUROF
SURGXFWV WD[ X@BSWHU $ 5&: DV LPSRVHG RQ DYLDWLRQ |
7KH GHSDUWPHQW RI UHYHQXH LV GLUHFWHG WR VXEPLW D
WKH UHFRPPHQGHG PHWKRGRORJ\ WR WKH ILVFDO FRPPLWW}
UHSUHVHQWDWLYHY DQG WKH VHQDWH E\ -DQXDU\
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6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZYV

)25 7+( '(3$570(17 2) 75$16325785,245%0 '(/,9(5< 0$1$*(0(17 $1°
683328752*5$0 +
ORWRU 9HKLFOH $FPRXWW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHRBXHQMIO $SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWAEWDQWH BRESQWSULDWLRQ
727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

7KH OHJLVODWXUH UHFRJQL]JHV WKDW WKH WUDLO NQF
SHDFK 7UDLO DQG LWV H[WHQVLRQV VHUYH WR VHSDUDW
WUDIILF IURP SHGHVWULDQV DQG ELF\FOLVWV LQFUHDVLQ
VDIHW\ RQ VWDWH URXWH QXPEHU DQG WKH FRLQFLGHQW

URXWH QXPEHU &RQVLVWHKDSWHWK 5&: DQG SXUVXDQW V
5&: WKH OHJLVODWXUH GHFODUHV WKDW WUDQVIHUU
'6'27 ,QYHQWRU\ &RQWURR FRQWDLQLQJ WKH WUDLO

DVVRFLDWHG EXIIHU DUHDV WR WKH :DVKLQJWRQ VWDWH SDI
FRPPLVVLRQ LV FRQVLVWHQW ZLWK WKH SXEOLF LQWHUHVW
GLUHFWV WKH GHSDUWPHQW WR WUDQVIHU WKH SURSHUW\
VWDWH SDUNV DQG UHFUHDWLRQ FRPPLVVLRQ

D 7KH GHSDUWPHQW PXVW EH SDLG IDLU PDUNHW YI
SRUWLRQV RI WKH WUDQVIHUUHG UHDO SURSHUW\ WKDW LV
YDFDWHG RU FHDVHV WR EH SXEOLFO\ PDLQWDLQHG IRU WUD

E 3ULRU WR FRPSOHWLQJ WKH WUDQVIHU LQ WKLWKXEV|
GHSDUWPHQW PXVW HQVXUH WKDW SURYLVLRQV DUH PDG
SULYDWH DQG SXEOLF XWLOLWLHV DQG DQ\ IDFLOLWLHV W
GHSDUWPHQW V DFTXLVLWLRQ RI WKH SURSHUW\ DW QR
HOWLWLHV 3ULRU WR FRPSOHWLQJ WKH WUDQVIHU WKH GHS
HQVXUH WKDW SURYLVLRQV E\ IDLU PDUNHW DVVHVVPHQ
DFFRPPRGDWH RWKHU SULYDWH DQG SXEOLF XWLOLWLHV D
WKDW KDYH EHHQ OHJDOO\ DOORZHG E\ SHUPLW RU RWKHU LQ

F 7KH GHSDUWPHQW PD\ VHOO DQ\ DGMRLQLQJ SURSHU
QHFHVVDU\ WR VXSSRUW WKH 5RFN\ 5HDFK 7UDLO DQG DGMD
RQO\ DIWHU WKH WUDQVIHU RI WUDLO UHODWHG SURSHUW\ '
VWDWH SDUNV DQG UHFUHDWLRQ FRPPLVVLRQ LV FRPSOHWH
RZQHUV PXVW EH JLYHQ WKH ILUVW RSSRUWXQLW\ WR DFTXI
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WKDW DEXWV WKHLU SURSHUW\ DQG DSSOLFDEOH ERXQGD
DGMXVWPHQWY PXVW EH PDGH WR WKH OHJDO GHVFULSWL
SXUSRVHV

':LWK UHVSHFW WR 3DUFHO RI WKH UHDO SURSHUW)
WKH VWDWH RI :DVKLQJWRQ WR WKH FLW\ Rl OHUFHU ,VOL
FHUWDLQ TXLWFODLP GHHG GDWHG $SULO UHFRUGHG
XQGHU UHFRUGLQJ QR WKH UHTXLUHPHQW LQ WK
WKH SURSHUW\ EH XVHG IRU URDG VWUHHW SXUSRVHV RQO
VDWLVILHG E\ WKH GHSDUWPHQW Rl WUDQVSRUWDWLRQ VR
SDUNLQJ DV SDUW RI WKH YHUWLFDO GHYHORSPHQW RI WKH
RI WKH VLIJQLILFDQW XVHV Rl WKH SURSHUW\

RI WKH PRWRU YHKLFOH D¥WRXHNVDSSURSULDW

LV SURYLGHG VROHO\ IRU UHDO HVWDWH VHUYLFHV DFWLYL
ZLWK 5&: DQG GXULQJ WKH ILVFDO ELHQQLXP
LQLWLDWLQJ H[WHQGLQJ RU UHQHZLQJ DQ\ UHQW RU OHDV}
D UHJLRQDO WUDQVLW DXWKRULW\ FRQVLGHUDWLRQ RI
HTXLYDOHQW WR RQH KXQGUHG SHUFHQW RI HFRQRPLF RU PD

D RI WKH PRWRU YHKLFOH 2D\WFRWRWDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR

L 'HWHUPLQH WKH UHDO SURSHUW\ RZQHG E\ WKH VWDW
DQG XQGHU WKH MXULVGLFWLRQ RI WKH GHSDUWPHQW LQ .L
VXUSOXV SURSHUW\ ORFDWHG LQ DQ DUHD HQFRPSDVVLQJ
BWUHHW LQ 6HDWWOH VRXWK RI 1HZEDVWOH ZHVW RI 65
BRXWK WK WR 65 DQG

LL 8VH DQ\ UHPDLQLQJ IXQG\W DUIWRU WKLV VXEVHEWLRQ
FRPSOHWHG WR LGHQWLI\ DGGLWLRQDO UHDO SURSHUW\ DFU
E\ WKH VWDWH RI :DVKLQJWRQ DQG XQGHU WKH MXULVC
GHSDUWPHQW WKDW LV VXUSOXV SURSHUW\

E 7KH GHSDUWPHQW VKDOO SURYLGH D UHSRUW WR WK
FRPPLWWHHY RI WKH OHJLVODWXUH GHVFULELQJ WKH SU
LGHQWLILHG DV VXUSOXV SURSHDWWRIX@&HY VXEVHEWLRQ
2FWREHU

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) 75$1632578B,%1,& 35,9$7( 3$571(56+,36
352*5%$0 .

ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
(OHFWULF 9HKLFOH $6WRX\HV$SSURSULDWLRQ

S 6+ %



OXOWLPRGDO 7UDQVSRUWDWAE\RDQWH BESQW S ULDWERO—

727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH HFRQRPLF SDUWQHUVKLSV SURJUDP PXVW FRQWI
UHWDLO SDUWQHUVKLSVY DW VWDWH RZQHG SDUN DQG ULC
DXWKRUL]JHG LQ 5&:

RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIW HD F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHSDUWPH
WUDQVLW RULHQWHG GHYHORSPHQW SLORW SURMHFW DW .LQ
LQ .LUNODQG LQWHQGHG WR EH FRPSOHWHG E\ 'HFHPEHU
SXUSRVH Rl WKH SLORW SURMHFW LV WR GHPRQVWUDWH
GHSDUWPHQW SURSHUWLHY PD\ EH XVHG WR SURYLGH PXOWL
VXFK DV DIIRUGDEOH DQG PDUNHW UDWH KRXVLQJ FRPPHUF
DQG LQVWLWXWLRQDO IDFLOLWLHV LQ DGGLWLRQ WR WUDQV
7R DFFRPSOLVK WKH SLORW SURMHFW WKH GHSDUWPHQW
H[HUFLVH DOO OHJDO DQG DGPLQLVWUDWLYH SRZHUV DXWK
WKDW PD\ LQFOXGH EXW LV QRW OLPLWHG WR WKH WUDQVIFH
RI VRPH RU DOO Rl WKH SURSHUW\ WR DQRWKHU JRYHUQPHQ\
GHYHORSPHQW DXWKRULW\ RU QRQSURILW GHYHORSHU
GHSDUWPHQW DQG SDUWQHU DIJHQFLHVY 7KH GHSDUWPHQW P
VRXQG WUDQVLW .LQJ FRXQW\ WKH FLW\ Rl .LUNODQG D
IHGHUDO UHJLRQDO RU ORFDO MXULVGLEWLRQ RQ DOQ\
QHFHVVDU\ IURP WKRVH MXULVGLFWLRQV WR IDFLOLWDWH W
%\ '"HFHPEHU WKH GHSDUWPHQW PXVW UHSRUW WR WKH
DQ\ OHJLVODWLYH DFWLRQV QHFHVVDU\ WR IDFLOLWDWH WKF
IXWXUH WUDQVLW RULHQWHG GHYHORSPHQW SURMHEWYV
RI WKH HOHFWULF YHKLFQH \WBRRX Q

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH FOHDQ T
YHKLFOH FKDUJLQJ DQG UHIXHOLQJ LQIUDVWUXFWXUH SURJUI
/IDZV RI DGYDQFLQJ JUHHQ WUDQVSRUWDWLRQ DGRSWLRQ




—  %XLOGLQJ RQ WKH LQIRUPDWLRQ DQG H[SHULHQFH J
WUDQVLW RULHQWHG GHYHORSPHQW SURMHFW DW WKH .LQJ\
WKH GHSDUWPHQW PXVW LGHQWLI\ D SLORW SDUN DQG U
SXEOLF SULYDWH SDUWQHUVKLS GHYHORSPHQW SRWHQWLDO
UHSRUW EDFN WR WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI

-XQH ZLWK D SURSRVDO IRU PRYLQJ IRUZDUG ZLW
SURMHFW

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) 75$163257%721$< 0$,17(1$2862*5$0 0
ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHRXHQMI O $SSURSULDWLRQ
6WDWH 5RXWH 1XPEHU & RUULGRWVWDIFIHFRXQW
$SSURSULDWLRQ

7DFRPD 1DUURZV 7RO0 %ULGJBMBRMARXQW
$SSURSULDWLRQ

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMHFW
SFFRXQOMWVDWH $SSURSULDWLRQ

, QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVV
7RO0 /DQHV $FFRWQWH $SSURSULDWLRQ
727%$/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

S 6+ %



D RI WKH PRWRU YHKLFOH DV WRXMHN
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU XWLOLW\ IHHV D
JRYHUQPHQWY DV DXWKRUL]JHG XQGHUIBR®: WKH PLWLJDWLRQ
VWRUPZDWHU UXQRII IURP VWDWH KLIJKZD\V 30DQ D (
UHTXLUHPHQWY DV UHTXLUHG LQ FKDSWHU /IDZV RI
6WRUPZDWHU &KDUJHV VKDOO EH FRQVLVWHQW ZLWK W
ILQGLQJV RI WKH -RLQW 7UDQVSRUWDWLRQ &RPPLWWHH 5HS
&RVW 5HFRYHU\ 6 WUXFWXUH IRU :6'27 -XULVGLFWLRQV DQG
6WRUPZDWHU ODQDJHPHQW

E 3IXUVXDQW WR 5&: WKH GHSDUWPHQW DQG
XWLOLWLHY LPSRVLQJ FKDUJHVY WR WKH GHSDUWPHQW VKDOC
JRDO RI DJUHHLQJ WR UDWHV VXFK WKDW WKH WRWDO
GHSDUWPHQW IRU WKH ILVFDO ELHQQLXP GR QRW HI[FH
SURYLGHG LQ WKLV VXEVHFWLRQ 7KH GHSDUWPHQW VKDQC
WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKH OHJLVODWXUH RQ \
UHTXHVWHG WKH IXQGYVY JUDQWHG DQG WKH VWUDWHJILHV X
GRZQ E\ -DQXDU\ , I FKDSWHU IDZV RI ORI
VWRUPZDWHU FKDUJHV LV HQDFWHG E\ -XQH WKLV

E GRHV QRW WDNH HIIHFW
RI WKH VWDWH URXWH QXPEH
FRUULGRU DFFRWOQOWH DSSURSULDWLRQ LV SURYLGHG VROHO
WKH VWDWH URXWH QXPEHU IORDWLQJ EULGJH 7KHVH IXQ
LQ DFFRUGDQFH ZLWK 5&:

RI WKH 7DFRPD 1DUURZV WROO
DFFRXQWWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ WR P|
7TDFRPD 1DUURZV EULGJH 7KHVH IXQGV PXVW EH XVHG LQ I
5&:

RI WKH ,QWHUVWDWH DQG VWDWH URXWH Q
H[ISUHVV WROO ODQHY DWBRMQWSSURSULDWLRQ LV SURYLGHG
PDLQWDLQ WKH ,QWHUVWDWH DQG VWDWH URXWH QXPEHIL

ODQHV EHWZHHQ /\QQZRRG DQG %HOOHYXH DQG 5HQWRQ DQ
SRLQW RI WKH H[SUHVV WROO ODQHV 7TKHVH 1XQGV PXV
DFFRUGDQFH ZLWK 5&:

RI WKH ,QWHUVWDWH DQG VWDWH URXWH Q
H[SUHVV WROO ODQHY DWBRM¥QWSSURSULDWLRQ LV SURYLGHG
PDLQWHQDQFH IRU WKH ILVFDO ELHQQLXP RQO\ RQ Wt

URDGZD\ EHWZHHQ 5HQWRQ DQG %HOOHYXH
RI WKH PRWRU YHKLFOH D¥WRXMHWDSSURSULDW
LV SURYLGHG VROHO\ IRU D FRQWLQJHQF\ SRRO IRU VQRZ D

S 6+ %



7KH GHSDUWPHQW PXVW QRWLI\ WKH RIILFH Rl ILQDQFLDO PD
WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXUH ZKHQ
EDVH EXGJHW IRU VQRZ DQG LFH UHPRYDO DQG ZLOO EH
FRQWLQJHQF\ SRRO IXQGLQJ
RI WKH PRWRU YHKLFOH D¥WRX\HNVDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR LPS
LPSURYHPHQWY DQG GHEULV FOHDQ XS RQ GHSDUWPHQW RZC
WKH FLW\ RI 6HDWWOH DW OHYHOV DERYH WKDW EHLQJ LF
-DQXDU\ 7KH GHSDUWPHQW PXVW FRQWUDFW RXW R
GHGLFDWHG VROHO\ WR FROOHFWLQJ DQG GLVSRVLQJ RI J
GHEULV RU KD]DUGRXV PDWHULDO DQG LPSOHPHQWLQJ VD
ZKHUH KD]DUGV H[LVW WR WKH WUDYHOLQJ SXEOLF GHSDUW
SHRSOH HQFDPSHG XSRQ GHSDUWPHQW RZQHG ULJKWV RI ZL
PD\ UHTXHVW DVVLVWDQFH IURP WKH :DVKLQJWRQ VWDWH SEC
LQ RUGHU IRU ERWK DJHQFLHV WR SURYLGH HQKDQFHG
DFWLYLWLHV UHJDUGLQJ WKH HPHUJHQF\ KD]DUGV DORQJ
ULJKWV RI ZD\ LQ WKH BHDWWOH DUHD
RI WKH PRWRU YHKLFOH D¥WRX\HVDSSURSULDW

LV SURYLGHG VROHO\ IRU D SDUWQHUVKLS SURJUDP EHWZH}
DQG WKH FLW\ RI 7DFRPD 7KH SURJUDP VKDOO DGGUHVV )
SXEOLF KHDOWK SUREOHPV FUHDWHG E\ KRPHOHVV HQFI
GHSDUWPHQW V SURSHUW\ DORQJ VWDWH KLJKZD\V ZLWKLQ

LV IRU GHGLFDWHG GHSDUWPHQW PDLQWHQDQFH VWDII
FOHDQ XS FRVWV 7KH GHSDUWPHQW DQG WKH FLW\ RI 7DF
LQWR D UHLPEXUVDEOH DJUHHPHQW WR FRYHU XS WR
H[SHQVHV IRU FOHDQ XS FUHZV DQG ODQGILOO FRVWV

7KH GHSDUWPHQW PXVW FRPPHQFH D SLORW SUR

ILVFDO ELHQQLXP DW WKH IRXU KLJKHVW GHPDQG
DUHDV WR FUHDWH DQG PDLQWDLQ DQ RQOLQH FDOHQGDU IR
WR FKHFN DYDLODELOLW\ Rl ZHHNHQGV IRU WKH IUHH FRIIH
FDOHQGDU PXVW EH XSGDWHG DW OHDVW ZHHNO\ DQG VKR,
WKDW DUH RU DUH QRW DYDLODEOH WR SDUWLFLSDWH LQ
SURJUDP 7KH GHSDUWPHQW PXVW VXEPLW D UHSRUW WR W
WKH RQJRLQJ SLORW E\ 'HFHPEHU RXWOLQLQJ WKH
EHQHILWV Rl WKH RQOLQH FDOHQGDU SLORW DQG LQFOXGLQ
YROXQWHHU JURXSV DQG DJHQF\ VWDII WR GHWHUPLQH LWV H

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZYV

S 6+ %



)25 7+( '(3$570(17 2) 75$163257¥5,8)),& 23(5$7,21B62*5$024
23(5%$7,1*%
ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHBXQM O $SSURSULDWLRQ

ORWRU 9HKLFOH $FFARXPWH /RFDO $SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU &R U U LGRWDIFHFF R X QW
$SSURSULDWLRQ

7DFRPD 1DUURZV 7RO0 %ULGSWBRARXOSWRSULDWLRQ

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMHFW $FFRXQW
6WDWH $SSURSULDWLRQ

L, QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVYV
7RO0 /DQHV $FFRWOQWH $SSURSULDWLRQ

727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PRWRU YHKLFOH D¥WRX\WHNDSSURSULDW
LV SURYLGHG VROHO\ IRU ORZ FRVW HQKDQFHPHQWYVY 7KH ¢
JLYH SULRULW\ WR ORZ FRVW HQKDQFHPHQW SURMHEWYV WKD!
SURYLGH FRQJHVWLRQ UHOLHI %\ 'HFHPEHU WK RI HDFK
\HDU WKH GHSDUWPHQW VKDOO SURYLGH D UHSRUW WR
OLVWLQJ DOO ORZ FRVW HQKDQFHPHQW SURMHFWV FRPSOl
ILVFDO ELHQQLXP
D 'XULQJ WKH ILVFDO ELHQQLXP WKH GHSDUWP
FRQWLQXH D SLORW SURJUDP WKDW H[SDQGV SULYDWH
SURYLGHUV DEFFHVV WR KLJK RFFXSDQF\ YHKLFOH ODQHV
SURJUDP ZKHQ WKH GHSDUWPHQW UHVHUYHV D SRUWLRQ RI
WKH QXPEHU Rl SDVVHQJHUV LQ D YHKLFOH WKH IROORZLQJ
DXWKRUL]JHG WR XVH WKH UHVHUYHG SRUWLRQ Rl WKH KLJKZ
KDV WKH FDSDFLW\ WR FDUU\ HLJKW RU PRUH SDVVHQJHUV U
QXPEHU RI SDVVHQJHUV LQ WKH YSHXWROWUDQVSRUWDWLRQ F
YHKLFOHV UHJXODWHBKB®WHU 5&: LL SDVVHQJHU FKDUW
FDUULHU YHKLFOHV UHIJXODAMKBSWHWGH B &: H[FHSW PDUNHG R
XQPDUNHG VWUHWFK OLPRXVLQHV DQG VWUHWFK VSRUW X!
GHILQHG XQGHU GHSDUWPHQW Rl OLFHRLLSULYB®HVQRQSURI
WUDQVSRUWDWLRQ SURYLGHU YHKLFOHV FHBSX\OHDUNH G & QG H L
DQG LY SULYDWH HPSOR\HU WUDQVSRUWDWLRQ VHUYLFH
SXUSRVHV RI WKLV VXEVHFWLRQ SULYDWH HPSOR\HU

S 6+ %



VHUYLFH PHDQV UHJXODUO\ VFKHGXOHG IL[HG URXWH
VHUYLFH WKDW LV RIIHUHG E\ DQ HPSOR\HU IRU WKH EH
HPSOR\HHV 1RWKLQJ LQ WKLV VXEVHFWLRQ LV LQWHQGHG
FRQYHUVLRQ RI SXEOLF LQIUDVWUXFWXUH WR SULYDWH IRL
RU WR RWKHUZLVH FUHDWH DQ HQWLWOHPHQW RU RWKHU FO|
WR SXEOLF LQIUDVWUXFWXUH

E 7KH GHSDUWPHQW VKDOO H[SDQG WKH KLJK RFFXSDQ
DFFHVV SLORW SURJUDP WR YHKLFOHV WKDW GHOLYHU RI
WLVVXH RU EORRG FRPSRQHQWV IRU D EORRG FROOHFWLQ.
HVWDEOLVKPHQW UHJXODMKDESWKWBEHU 5&: 8QGHU WKH SLOR
SURJUDP ZKHQ WKH GHSDUWPHQW UHVHUYHV D SRUWLRQ RI
WKH QXPEHU RI SDVVHQJHUV LQ D YHKLFOH EORRGF
GLVWULEXWLQJ HVYWDEOLVKPHQW YHKLFOHV WKDW DUH FOHD
PDUNHG DV VXFK RQ DOO VLGHV RI WKH YHKLFOH DUH FRQV
YHKLFOHV DQG PXVW EH DXWKRUL]JHG WR XVH WKH UHVHUY}
KLJKZD\

F 7KH GHSDUWPHQW VKDOO H[SDQG WKH KLJK RFFXSDQ
DFFHVV SLORW SURJUDP WR RUJDQ WUDQVSRUW YHKLFOHV W
XUJHQW RUJDQ IRU DQ RUJDQ SURFXUHPHQW RUJDQL]DWLRQ

8QGHU WKH SLORW SURJUDP ZKHQ WKH GHSDUWPFE
SRUWLRQ RI D KLJKZD\ EDVHG RQ WKH QXPEHU RI SDVVHQJHL
RUJDQ WUDQVSRUW YHKLFOHV WKDW DUH FOHDUO\ DQG LGHC
VXFK RQ DOO VLGHV Rl WKH YHKLFOH DUH FRQVLGHUHG HP
DQG PXVW EH DXWKRUL]JHG WR XVH WKH UHVHUYHG SRUWLRQ

G 7KH GHSDUWPHQW VKDOO H[SDQG WKH KLJK RFFXSDQ
DFFHVV SLORW SURJUDP WR SULYDWH IRU KLUH YHKLFOHV
FKDSWHU 5&: WKDW KDYH EHHQ VSHFLDOO\ PDQXIDFWXUHG
PRGLILHG IRU WKH WUDQVSRUWDWLRQ RI D SHUVRQ ZKR
GLVDELOLW\ DQG XVHV D ZKHHOFKDLU RU RWKHU DVVLVWLYH
SLORW SURJUDP ZKHQ WKH GHSDUWPHQW UHVHUYHV D SRU
EDVHG RQ WKH QXPEHU RI SDVVHQJHUV LQ D YHKLFOH ZKHHC
WD[LFDEV WKDW DUH FOHDUO\ DQG LGHQWLILDEO\ PDUNHG
VLGHV Rl WKH YHKLFOH DUH FRQVLGHUHG SXEOLF WUDQVSI
DQG PXVW EH DXWKRUL]JHG WR XVH WKH UHVHUYHG SRUWLRQ

H 1RWKLQJ LQ WKLV VXEVHFMWMRQWHQGHG WR H[HPSW \
YHKLFOHV IURP SD\LQJ WROOV ZKHQ WKH\ GR QRW PHHW
UHTXLUHPHQWY HVWDEOLVKHG E\ WKH GHSDUWPHQW IRU H[SU

‘KHQ UHJLRQDO WUDQVLW DXWKRULW\ FRQVWUXFWLR
YLVLEOH IURP D VWDWH KLJKZD\ WKH GHSDUWPHQW VKDOO C

S 6+ %



wWubDQVLW DXWKRULW\ WR SODFH VDIH DQG DSSURSULDWH VL.
SXEOLF RI WKH SXUSRVH RI WKH FRQVWUXFWLRQ DFWLYLW\

7TKH GHSDUWPHQW PXVW PDNH VLIJQDJH IRU ORZ KHL
KLJK SULRULW\

RI' WKH ,QWHUVWDWH DQG VWDWH URXWH (
H[SUHVV WROO ODQHYVY DWBRXQISSURSULDWLRQ Rl WKH
URXWH QXPEHU FRUULGRWUOYPMRKQWSURSULDWLRQ R

7TDFRPD 1DUURZV WROO EULGYWDWHRRQBURSULDWLRQ DQG
Rl WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQW 2SMRDWMAH W
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH WUDI
SURJUDP V SURSRUWLRQDO VKDUH RI WLPH VSHQW VXS
RSHUDWLRQV IRU WKH UHVSHFWLYH WROOLQJ IDFLOLWLHYV

6HF F Vv XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$163257¥5HRN63257$7,21 0$1$*(0(17 $1°
68332837B52*5%$0 6
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHBXQM O $SSURSULDWLRQ

ORWRU 9HKLFOH $FRARX®WH /RFDO $SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWAWRDWHFRXQW
$SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU &R U U LZGRWDIFHF R X QW
$SSURSULDWLRQ

7DFRPD 1DUURZV 7RO0 %ULGSWBHBRARXOSWRSULDWLRQ

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMHFW $FFRXQW
6WDWH $SSURSULDWLRQ

,QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVV
7RO0 /DQHV $FFRWOWH $SSURSULDWLRQ

727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH PRWRU YHKLFOH D¥WRXHVDSSURSULDW

LV SURYLGHG VROHO\ IRU D JUDQW SURJUDP WKDW PDNHV

IROORZLQD 6XSSRUW IRU QRQSURILW DJHQFLHV FKXUFKHV

HQWLWLHV WR KHOS SURYLGH RXWUHDFK WR SRSXODWLRQV

WKH FXUUHQW DSSUHQWLFHVKLE SWRIDISUWHQWLFHVKLS WUD

S 6+ %



DOQGF FKLOG FDUH WUDQVSRUWDWLRQ DQG RWKHU VXSES
QHHGHG WR KHOS ZRPHQ YHWHUDQV DQG PLQRULWLHV HQV
DSSUHQWLFHVKLS 7KH GHSDUWPHQW PXVW UHSRUW RQ JUD
DZDUGHG DQG WKH DPRXQW RI IXQGV GLVEXUVHG E\ '"HFHPEH
, I PRQH\V DUH SURYLGHG LQ WKH RPQLEXV RSHUDWLQJ DSS
IRU D FDUHHU FRQQHFWHG OHDUQLQJ JUDQW SURJUDF
FKDSWHU 6XEVWLWXWH +RXVH %LOO 1R /IDZV RI
RWKHUZLVH WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ O
RI WKH PRWRU YHKLFOH?2DWWRWGWDSSURSULDWLF
SURYLGHG VROHO\ IRU D XVHU FHQWHUHG DQG PRELOH FRP
UHGHVLJQ XVLQJ HVWLPDWHG ZHE VLWH DG UHYHQXHYV
JURP WKH UHYHQXHV JHQHUDWHG E\ WKH ILYH GROOLI
WLUH IHH XQGHU 5&: RI WKH PRWRU YHKLFOH DFFRX
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH
FRQVXOWDWLRQ ZLWK WKH DSSURSULDWH ORFDO MXULVGLF
VWDNHKROGHU JURXSYV WR HVWDEOLVK D SLORW PHGL
LQIRUPDWLRQ FDPSDLJQ UHJDUGLQJ WKH GDPDJH RI VWXG
VWDWH DQG ORFDO URDGZD\V LQ :KDWFRP FRXQW\ DQG V
HILVWLQJ SLORW LQIRUPDWLRQ FDPSDLJQ LQ 6SRNDQH FRXQV
WKH JHRJUDSKLF VHOHFWLRQ RI 6SRNDQH DQG :KDWFRP FRX
WKH KLJK XWLOL]DWLRQ RI VWXGGHG WLUHV LQ WKHVH MX
SXEOLF LQIRUPDWLRQ FDPSDLJQV PXVW SULPDULO\ IRFXV
FRQVXPHU DZDUH RI WKH VDIHW\ LPSOLFDWLRQV IRU RWKH
GHWHULRUDWLRQ ILQDQFLDO LPSDFW IRU WD[SD\HUV DQG
DOWHUQDWLYHV WR VWXGGHG WLUHV 7KH :KDWFRP FRXQW\
SXEOLF LQIRUPDWLRQ FDPSDLJQ PXVW EHJLQ E\ 6HSWHPEI
-DQXDU\ WKH GHSDUWPHQW PXVW SURYLGH WKH W
FRPPLWWHHYV RI WKH OHJLVODWXUH DQ XSGDWH RQ WKH 6S
FRXQW\ SLORW PHGLD EDVHG SXEOLF LQIRUPDWLRQ FDPSDLJC

RI WKH ,QWHUVWDWH DQG VWDWH URXWH C(
H[SUHVV WROO ODQHY WWNBRMOQWSSURSULDWLRQ RI WKH
URXWH QXPEHU FRUULGRUVOYBPMRRK@MW SURSULDWLRQ

WKH 7DFRPD 1DUURZV WROO EUBGIMDWHFRSQWRSULDWLRQ

RI WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQW?2S\WWRDMH W
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH WUDQVSR
DQG VXSSRUW SURJUDP V SURSRUWLRQDO VKDUH RI WLPH
WROOLQJ RSHUDWLRQV IRU WKH UHVSHFWLYH WROOLQJ IDFLO

S 6+ %



6HF F Vv XQFRGLILH® DPHQGHG WR UHDG

IROORZV

)25 7+( '(3$570(17 2) 75$163257¥5,RN63257$7,21 3/$11,1* '$7$

$1' 5(6($58&4352*5%$0 7

,QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVV 7ROO
$FFRXQBWDWH $SSURSULDWLRQ

ORWRU 9HKLFOH $FFPRDXOYW $SSURSULDWLRQ

ORWRU 9HKLFOH $FPHFRXH QMO $SSURSULDWLRQ

ORWRU 9HKLFOH $FFARX®WH /RFDO $SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWARDWH BBSQWSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDW)LHIHBPORXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWIRLY BRAR XRAD O
$SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU &R U U LGRWDIFH R X QW
$SSURSULDWLRQ

6WDWH $SSURSULDWLROG

727%$/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PRWRU YHKLFOH 2DIFWRW@®WDSSURSULDWLR

SURYLGHG VROHO\ IRU FRPSOHWLRQ RI D FRUULGRU VWX
SRWHQWLDO LPSURYHPHQWY EHWZHHQ H[LW DQG H[LW F
7KH VWXG\ VKRXOG IXUWKHU GHYHORS PLG DQG ORQJ WHUF
WKH FRUULGRU VNHWFK DQG LGHQWLI\ SRWHQWLDO 86
LPSURYHPHQWY D VWUDWHJILF SODQ IRU WKH 1LVTXDOO\
UHJLRQDO FRQJHVWLRQ UHOLHI RSWLRQV DQG HFRV\VWHP
1LVTXDOO\ 5LYHU HVWXDU\ IRU VDOPRQ SURGXFWLYLW\ DQG |

7KH VWXG\ RQ VWDWH URXWH QXPEHU UHIHUHQFH

FKDSWHU /IDZV R PXVW EH VXEPLWWHG
WUDQVSRUWDWLRQ FRPPLWWHHY RI WKH OHJLVODWXUH E\ 1R
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RI WKH PRWRU YHKLFOH?2DWRWHMPWDSSURSULDWLF
SURYLGHG VROHO\ WR FRPSOHWH WKH 7DFRPD PDOO GLUHFW
VWXG\

RI WKH PRWRU YHKLFOR IDEARXBON
DSSURSULDWLRQ LV SURYLGHG VROHO\ WR FRPSOHWH WKH
SLORW SURMHEFW RYHUVHHQ E\ WKH WUDQVSRUWDWLRQ FR
UHPDLQLQJ XQVSHQW DPRXQW RI WKH IHGHUDO JUDQW DZDU
WKH URDG XVDJH FKDUJH SLORW SURMHEW LV WR H[SORUH W
URDG XVDJH FKDUJH DV D SRVVLEOH UHSODFHPHQW IRU WKH .
RI WKH ,QWHUVWDWH DQG VWDWH URXWH Q
H[SUHVV WROO ODQHY DWBRXQWSSURSULDWLRQ LV SURYLGHG
XSGDWLQJ WKH VWDWH URXWH QXPEHU PDVWHU SODQ ,I F
RI DGGUHVVLQJ WROOLQJ LV QRW HQDFWHG E\ -XQH
DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHYV
RI WKH ,QWHUVWDWH DQG VWDWH URXWH C
H[SUHVV WROO ODQHY DWBRXQWSSURSULDWLRQ RI WKH
URXWH QXPEHU FRUULGRUVOYPMRX @B SURSULDWLRQ
WKH 7DFRPD 1DUURZV WROO EUBRKIWDWHFRSSWRSULDWLRQ
RI WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQW 2SUWWRDWM F W
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH WUDQVSHF
GDWD DQG UHVHDUFK SURJUDP V SURSRUWLRQDO VKDUH
VXSSRUWLQJ WROOLQJ RSHUDWLRQV IRU WKH UHVSHFWLYH W|
%\ 'HFHPEHU WKH GHSDUWPHQW VKDOO SURY
JRYHUQRU DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI \
UHSRUW H[DPLQLQJ WKH IHDVLELOLW\ RI GRLQJ SHUI
HYDOXDWLRQV IRU SURMHFWVY 7KH GHSDUWPHQW PXVW LQ
IURP VWDNHKROGHU JURXSV LQFOXGLQJ WUDGLWLRQDOO\
KLVWRULFDOO\ GLVDGYDQWDJHG SRSXODWLRQV DQG WKH U]
WKH SURMHFW HYDOXDWLRQ SURFHGXUHV WKDW ZRXOG
SHUIRUPDQFH EDVHG HYDOXDWLRQ
S RI WKH VWDWH URXWH QXPEHU =
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU Wk
FRQWUDFW ZLWK WKH 8QLYHUVLW\ RI :DVKLQJWRQ GHSDUWF
HQJLQHHULQJ WR VWXG\ PHDVXUHV WR UHGXFH QRLVH LPSDF
URXWH QXPEHU EULGJH H[SDQVLRQ MRLQWV 7KH ILHOG W
VFKHGXOHG GXULQJ H[LVWLQJ FRQVWUXFWLRQ PDLQWHC
VFKHGXOHG FORVXUHV WR PLQLPL]H LPSDFWV 7KH WHVWLQJ
VDIHW\ Rl WKH WUDYHOLQJ SXEOLF 7KH VWXG\ VKDOO HJ
PHWKRGRORJLHV DQG SURMHFW WLPHOLQHVY DQG FRVWV $ IL
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VXEPLWWHG WR WKH WUDQVSRUWDWLRQ FRPPLWWHHYV RI WKF
JRYHUQRU EMFHPEHU—— ODUEK
RI WKH PRWRU YHKLFOH DIFHFRKXWMNWO DSSURSULDW
DQG Rl WKH PRWRU YHKLFOHSIUHFROVWYMWORFDO DSSURSUL
DUH SURYLGHG VROHO\ IRU GHOLYHU\ RI WKH GHSDUWPHQW
DQG UHVHDUFK ZRUN SURJUDP DQG SRROHG IXQG UHVHDUFK
WKDW WKH GHSDUWPHQW PD\ QRW H[SHQG DQ\ DPRXQWYV
VHFWLRQ RQ D ORQJ UDQJH SODQ RU FRUULGRU VFHQDULR
IURP 7XPZDWHU WR ODU\WYLOOH 7KLV LV QRW LQWHQGHG
LPSDFW 7KH H[LVWLQJ , FRUULGRU IURP ORXQWY URDG WR
DQRG RSHUDWLRQV DOWHUQDWLYHYV DQDO\WLYV GHVLJQ VWXG
ODQHV RU RSHUDWLRQV RU ZKHUH LW LV QHFHVVDU\ WR FR(
RSHUDWLRQV DQDO\VLY UHODWHG WR SURMHFWY DOUHDG\ XQ
R WKH PRWRU YHKLFOH D IFHFREKWDOMO
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH )J)RUZDUG

FKDUJH UHVHDUFK SURMHFW RYHUVHHQ E\ WKH WUDQVSRU

XVLQJ D SRUWLRQ RI WKH DPRXQW RI WKH IHGHUDO JUDQW D.
RI WKH J)RUZDUG 'ULYH URDG XVDJH FKDUJH UHVHDUFK SURMF

UHVHDUFK LQ NH\ SROLF\ DUHDV UHODWHG WR URDG XVDJH

DVVHVVLQJ LPSDFEWV RI IXWXUH PRELOLW\ VKLIWVY RQ URD

UHYHQXHV FROQGXFWLQJ DQ HTXLW\ DQDO\VLV XSGDWLQJ

HPHUJLQJ PLOHDJH UHSRUWLQJ PHWKRGYV GHWHUPLQLQJ

UHGXFH FRVW Rl FROOHFWLRQ FROGXFWLQJ VPDOO VFDOH

LGHOQWLIN\LQJ D ORQJ WHUP GHWDLOHG SKDVH LQ SODQ

6HF F v XQFRGLILH® DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) 75$163257 R+ RA*(6 )520 27+(5 $*(12&,(6
352*5%$0 8

ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWAWRDWHFRXQW
$SSURSULDWLRQ

, QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVV
7RO0O /DQHV $FFBWOWH $SSURSULDWLRQ
6WDWH 5RXWH 1XPEHU & RU U LGRUDIFIHF R X QW

$SSURSULDWLRQ
7DFRPD 1DUURZV 7RO0 %UL®GBWBRARXQW
$SSURSULDWLRQ

S 6+ %



$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3WBRWDHFRV $FFRXQW
$SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
&RQVLVWHQW ZLWK H[LVWLQJ SURWRFRO DQG SUDF
QHJRWLDWHG VHWWOHPHQW RI D FODLP DJDLQVW WKH VWDW
WKDW H[FHHGV ILYH PLOOLRQ GROODUV WKH GHSDUWPHQ\
ZLWK WKH DWWRUQH\ JHQHUDO DQG WKH GHSDUWPHQW RI H¢
VKDOO QRWLI\ WKH GLUHFWRU Rl WKH RIILFH RI ILQDQFLDO
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXUH
%HIJLQQLQJ 2FWREHU DQG TXDUWHUO\ WKHUF
GHSDUWPHQW LQ FRQMXQFWLRQ ZLWK WKH DWWRUQH\
GHSDUWPHQW RI HQWHUSULVH VHUYLFHV VKDOO SURYLGI
MXGJPHQWY DQG VHWWOHPHQWY GHDOLQJ ZLWK WKH :DVKI
VIVWHP WR WKH GLUHFWRU Rl WKH RIILFH RI ILQDQFLDO PDQ
WUDQVSRUWDWLRQ FRPPLWWHHY Rl WKH OHJLVODWXUH 7KH
LQIRUPDWLRQDRQ@KH QXPEHU RI FODLPVY DQG VHWWOHPHEQWYV |
WKH DYHUDJH FODLP DQG VHWWOHPHG@W GNIHDSH FRVW\
DVVRFLDWHG ZLWK WKRVH FODLPV DQG VH3W WQHAHPWM RQQRS
WKH LPSDFWV RI PRYLQJ OHJDO FRVWV DVVRFLDWHG ZLWHK
VWDWH IHUU\ VIVWHP LQWR WKH VWDWHZLGH VHOI LQVXUDQFI
%HIJLQQLQJ 2FWREHU DQG TXDUWHUO\ WKHUF
GHSDUWPHQW LQ FRQMXQFWLRQ ZLWK WKH DWWRUQH)\
GHSDUWPHQW RI HQWHUSULVH VHUYLFHV VKDOO SURYLGI
MXGJPHQWY DQG VHWWOHPHQWY GHDOLQJ ZLWK WKH QRQIHU
GHSDUWPHQW WR WKH GLUHFWRU RI WKH RIILFH RI ILQDQFLE
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXU
LQFOXGH LQIRUPDWLRQ7RB QXPEHU RI FODLPV DQG VHWWOH
W\SH E WKH DYHUDJH FODLP DQG VHWWOHPHQW EGHVN®N HD (
FRVWV DVVRFLDWHG ZLWK WKRVH FODLPVY DQG VHWWOHPHQW:'

RI WKH ,QWHUVWDWH DQG VWDWH URXWH C(
H[ISUHVV WROO ODQHY DWBRMOQWSSURSULDWLRQ RlI WKH
URXWH QXPEHU FRUULGRUVOYBPMRK @MW SURSULDWLRQ

WKH 7DFRPD 1DUURZV WROO EUBRBGIWMDWHFRSQWRSULDWLRQ
RI WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQW?2S\WRDMMH W
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH FKDU.
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DIJHQFLHV SURJUDP V SURSRUWLRQDO VKDUH Rl VXSSR
RSHUDWLRQV IRU WKH UHVSHFWLYH WROOLQJ IDFLOLWLHYV

KHQ WKH GHSDUWPHQW LGHQWLILHYVY VLJQLILFDQW OH
KDYH SRWHQWLDO WUDQVSRUWDWLRQ EXGJHW LPSOLFDWLF
PXVW LQLWLDWH D EULHILQJ IRU DSSURSULDWH OHJLVODWLY
WKURXJK WKH RIILFH RI WKH DWWRUQH\ JHQHUDO DQG L
EULHILQJ SURWRFRO

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$1632578B,%1,& 75$163257$B,RA*5$0 9
6WDWH 9HKLFOH 3DUNLQGJ»bWHOVRK G®SURSULDWLRQ
5HIJLRQDO ORELOLW\ *UDQW 3URZBRMWFHFRXQW
$SSURSULDWLRQ

5XUDO ORELOLW)\ *UDQW 3URJUBWBWFHRXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWAWRDWSHFFRXQW
$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDW)LHIHBPIORXQW
$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDW/IRFQ 3FFRXQW
$SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIW B FF

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D JUDQW SURJ
QHHGYV WUDQVSRUWDWLRQ SURYLGHG E\ WUDQVLW DJHQF]
SURYLGHUV RI WUDQVSRUWDWLRQ 21 WKLY DPRXQW

D RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIW B FF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWYV WR QRQS
VSHFLDO QHHGV WUDQVSRUWDWLRQ *UDQWV IRU QRQSURILW
EDVHG RQ QHHG LQFOXGLQJ WKH DYDLODELOLW\ RI RWKF
VHUYLFH LQ WKH DUHD HIIRUWY WR FRRUGLQDWH WULSV DP
ULGHUV DQG WKH FRVW HIIHFWLYHQHVV RI WXHOVWSSR YRIB\H
OQRW EH D IDFWRU LQ WKH JUDQW VHOHFWLRQ SURFHVYV
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E RI WKH PXOWLPRGDO WUDQVSRUWDWIMWRIW B FF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWYV WR WU
WUDQVSRUW SHUVRQV ZLWK VSHFLDO WUDQVSRUWDWLRQ Q
JubQw WKH WUDQVLW DJHQF\ PXVW WR WKH JUHDWHVW H]
KDYH D PDLQWHQDQFH RI HIITRUW IRU VSHFLDO QHHGV WUDQV
QR OHVV WKDQ WKH SUHYLRXV \HDU V PDLQWHQDQFH RI HII
QHHGY WUDQVSRUWDWLRQ *UDQWYV IRU WUDQVLW DJHQFLH)
EDVHG RQ WKH DPRXQW H[SHQGHG IRU GHPDQG UHVSRQVH
GHYLDWHG VHUYLFH LQ FDOHQGDU \HDU DV UHSRUWHG LQ
3XEOLF 7UDQVSRUWDWLRQ SXEOLVKHG E\ WKH GH
WUDQVSRUWDWLRQ 1R wubDQvLW DJHQF\ PD\ UHFHLYH PF
SHUFHQW RI WKHVH GLVWUKXEXOWWRSH PD\ QRW EH D IDFEWRU L
JUDQW VHOHEWLRQ SURFHVYV

RI WKH UXUDO PRELOLW\ JUDQW SURJ3UWWDPDWHRFR
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWYV WR DLG
UuxXubo DUHDV DV SUHVFULEHG LQ 5&)XHO W\SH PD\ QRW EH
IDFWRU LQ WKH JUDQW VHOHEWLRQ SURFHVYV

D RI WKH PXOWLPRGDO WUDQVSRUWRWWROQVEFF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D YDQSRROLJUDOQ\
3XEOLF WUDQVLW DJHQFLHV WR DGG YDQSRROV RU UHSODF
LQFHQWLYHV IRU HPSOR\HUV WR LQFUHDVH HPSOR\HH YDQSR
SURJUDP IRU SXEOLF WUDQVLW DJHQFLHV ZLOO FRYHU FDS
RSHUDWLQJ FRVWV IRU SXEOLF WUDQVLW DJHQFLHV DUH C
IXQGLQJ XQGHU WKLV JUDQW SURJUDP $GGLWLRQDO HPSOI
KLUHG IURP WKH IXQGV SURYLGHG LQ WKLV VHFWLRQ IRU W
SURJUDP DQG VXSSODQWLQJ RI WUDQVLW IXQGV FXUUHQWO
LV QRW DOORZHG 7KH GHSDUWPHQW VKDOO HQFRXUDJH JUI
UHFLSLHQWY WR OHYHUDJH IXQGV RWKHU WEKRIDOVWISWMHP DXQ
QRW EH D IDFWRU LQ WKH JUDQW VHOHFWLRQ SURFHVYV

E $W OHDVW RI WKH DPRXQW SURYLGHG LQ WKLV
PXVW EH XVHG IRU YDQSRRO JUDQWYV LQ FRQJHVWHG FRUULGF
RI WKH UHJLRQDO PRELOLW\ JUDQW SURJUDP

VWDWH DSSURSULDWLRQ LV UHDSSURSULDWHG DQG SURYLC
UHJLRQDO PRELOLW\ JUDQW SURMHFWYVY LGHQWLILHG LQ /(%

'‘RFXPHQW— $// 352-(&76 DV GHYHORSHG 8bUFK-
3URJUDP 3XEOLF 7UDQVSRUWDWPEBRQ 3URJUDP
D RI WKH UHJLRQDO PRELOLW\ .

SURJUDP DFFRAXNDWH DSSURSULDWLRQ LV SURYLGHG VROL
UHJLRQDO PRELOLW\ JUDQW SURMHFWYV LGHQWLILHG LQ /(%
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'RFXPHQW— _ $// 352-(&76 DV GHYHORSHG 0BbUFK-

3URJUDP 3XEOLF 7TUDQVSRUWDWPORQ7BEHRGHBPUWPHQ
VKDOO UHYLHZ DOO SURMHFWYV UHFHLYLQJ JUDQW DZDUGV X
DW OHDVW VHPLDQQXDOO\ WR GHWHUPLQH ZKHWKHU WKH S
VDWLVIDFWRU\ SURJUHVV $Q\ SURMHFW WKDW KDV EHHQ DZ
GRHV QRW UHSRUW DFWLYLW\ RQ WKH SURMHFW ZLWKLQ RQF
DzDUG PXVW EH UHYLHZHG E\ WKH GHSDUWPHQW WR GHWH
JUDQW VKRXOG EH WHUPLQDWHG 7KH GHSDUWPHQW VKDOO
JubQwyv ZKHQ SURMHFWY KDYH EHHQ FRPSOHWHG DQG DQ
PXVW EH XVHG RQO\ WR IXQG SURMHFWYV LGHQWLILHG
WUDQVSRUWDWLRQ GRFXPHQW UHIHUHQFHG LQ WKLV VXEVHF
VKDOO SURYLGH DQQ@XDO VWDWXV UHSRUWYVY RQ 'HFHPEHL
'"HFHPEHU WR WKH RIILFH RI ILQDQFLDO PDQDJHPHC
WUDQVSRUWDWLRQ FRPPLWWHHY RI WKH OHJLVODWXUH UHJ
UHFHLYLQJ WKH JUDQWYV W LV WKH LQWHQW RI WKH O
DSSURSULDWH IXQGV WKURXJK WKH UHJLRQDO PRELOLW\ JL
IRU SURMHFWYVY WKDW ZLOO EH FRPSOHWHG RQ VFKHGXOH §
UHFHLYH PRUH WKDQ WZHQW\ ILYH SHUFHQW RI WKH DPRXQ\
WKLV VXEVHFWLRQ $GGLWLRQDOO\ ZKHQ DOORFDWLQJ |

ELHQQLXP QR PRUH WKDQ WKLUW\ SHUFHQW RI WKH
SURJUDP PD\ GLUHFWO\ EHQHILW RU VXSSRUW RQH JUDQWHI
VKDOO QRW DSSURYH DQ\ LQFUHDVHYVY RU FKDQJHV WR WKH V
IRU WKH SXUSRVH RI D JUDQWHH H[SHQGLQJ UHPDLQLQJ I1XQ¢
JUDQWXHO W\SH PD\ QRW EH D IDFWRU LQ WKH JUDQW VHOHFV

E ,Q RUGHU WR EH HOLJLEOH WR UHFHLYH D JRDQYWLXQG

VXEVHFWLRQ GXULQJ WKH ILVFDO ELHQQLXP D WUL
PXVW HVWDEOLVK D SURFHVV IRU SULYDWH WUDQVSRUWD\
DSSO\ IRU WKH XVH RI SDUN DQG ULGH IDFLOLWLHV )RU SXI
VXEVHFWLRIQ SULYDWH WUDQVSRUWDWLRQ SURYLGHU PHL
WUDQVSRUWDWLRQ FRPSDQ\ UHFPKDBEWH® XGP&HW SDVVHQJHU
FKDUWHU FDUULHU UHJXODAKBSEWHUIGHW&: H[FHSW PDUNHG R
XQPDUNHG VWUHWFK OLPRXVLQHV DQG VWUHWFK VSRUW X!
GHILQHG XQGHU GHSDUWPHQW RI OLFHQVLQJ UXOHV D SL
WUDQVSRUWDWLRQ SURYLGHU UHIXKCIBEWHL XQ6&8U RU D
SULYDWH HPSOR\HU WUDQVSRUWDWLRQ VHUYILEH SURYD®®HU
HPSOR\HU WUDQVSRUWDWLRQ VHUYLFH PHDQV UHJXODUO\
URXWH WUDQVSRUWDWLRQ VHUYLFH WKDW LV RIIHUHG E\ DQ
EHQHILW RI LWV HPSOR\HHV
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)XQGV SURYLGHG IRU WKH FRPPXWH WW’S SHERERXBWER |

PD\ DOVR EH XVHG IRU WKH JURZWK DQG WUDQVSRUWDWLRQ
SURJUDP

RI WKH PXOWLPRGDO WUDQVSRUWDWMRMW B F |

DSSURSULDWLRQ DQG RI WKH VWDWH YHKLFOHWDLWHQ.

DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU &75 JUDQXHO DQ (

W\SH PD\ QRW EH D IDFWRU LQ WKH JUDQW VHOBRIFWKRY S

DPRXQW

D RI WKH PXOWLPRGDO WUDQVSRUWDWMRIDW B F |
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHSDUWPH
SLORW WUDQVLW SDVV LQFHQWLYH SURJUDP %XVLQHVVFE
RUJDQL]DWLRQV ORFDWHG LQ D FRXQW\ DGMDFHQW WR 3X.
SRSXODWLRQ RI PRUH WKDQ VHYHQ KXQGUHG WKRXVDQG
RITHUHG WUDQVLW VXEVLGLHV WR HPSOR\HHV DUH HOLJLEOF}
SURJUDP IRU D ILIW\ SHUFHQW UHEDWH RQ WKH FRVW RI HF
VXEVLGLHV SURYLGHG WKURXJK WKH UHJLRQDO 25&$ IDUH FI
1R VLQJOH EXVLQHVV RU QRQSURILW RUJDQL]DWLRQ PD\ UFH
WHQ WKRXVDQG GROODUV IURP WKH SURJUDP

L %XVLQHVVHV DQG QRQSURILW RUJDQL]JDWLRQV PD\
DZDUGHG IXQGV SULRU WR SXUFKDVLQJ D WUDQVLW VXI
GHSDUWPHQW PD\ QRW SURYLGH UHLPEXUVHPHQW XQWLO SUF
FRQWUDFW KDV EHHQ SURYLGHG WR WKH GHSDUWPHQW

LL 7KH GHSDUWPHQW VKDOO XSGDWH WKH WUDQVSRUWD'
WKH OHJLVODWXUH RQ WKH LPSDFW Rl WKH SURJUDP E\ -DQX
PD\ DGRSW UXOHV WR DGPLQLVWHU WKH SURJUDP

E RI WKH VWDWH YHKLFOH SDUNLGJN WDBFHR X
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 67$5 SDVV S
HPSOR\HHV UHVLGLQJ LQ ODVRQ DQG *UD\V +DUERU &RXQW
SDVV LV IRU SXEOLF WUDQVSRUWDWLRQ EHWZHHQ ODVRQ &F
&RXQW\ DQG *UD\V +DUERU DQG 7KXUVWRQ &RXQW\ 7KH SC
XVHG ZLWKLQ *UD\V +DUERU &RXQW\ 7KH 67$5 SDVV FRPPXWHt
SURJUDP LV RSHQ WR DQ\ VWDWH HPSOR\HH ZKR H[SUHVVHV I
WR KLV RU KHU DVVLJQHG VWDWH ZRUNVLWH XVLQJ D SXEOL
FXUUHQWO\ SDUWLFLSDWLQJ LQ WKH 67$5 SDVV SURJUDP

F RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIW B F |
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D ILUVW P|
FRQQHFWLRQV JUDQW SURJUDP (OLJLEOH JUDQW UHFLSLHQV
EXVLQHVVHY QRQSURILWY DQG WUDQVSRUWDWLRQ QHWZR
ILUVW PLOH ODVW PLOH VROXWLRQ SURSRVDOV 7UDQVLW
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HOLJLEOH 7KH FRPPXWH WULS UHGXFWLRQ ERDUG VKDO
SDUDPHWHUV HYDOXDWLRQ FULWHULD DQG HYDOXDWH JUI
FRPPXWH WULS UHGXFWLRQ ERDUG VKDOO SURYLGH WK
FRPPLWWHHY RI WKH OHJLVODWXUH D UHSRUW RQ WKH HIIH
JUDQW SURJUDP DQG EHVW SUDFWLFHV IRU FRQWLQXLQJ WKH
([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VXEVHFWLI
RI WKH PXOWLPRGDO WUDQVSRUWDWWRWYH DEBEEBXN@®WULDWLR
SURYLGHG VROHO\ IRU FRQQHFWLQJ :DVKLQJWRQ WUDQVLW S
LQ /($3 7UDQVSRUWDWLRQ 'RFXPHQW  $// 352-(&76 DV
GHYHORSHG ODUFK W LV WKH LQWHQW RI W
OHJLVODWXUH WKDW HQWLWLHY LGHQWLILHG WR UHFHLYH I
GRFXPHQW UHIHUHQFHG LQ WKLV VXEVHFWLRQ UHFHLYH WKF
LQ WKH WLPH IUDPH VSHFLILHG LQ WKDW /($3 GRFXPHQW |
DOUHDG\ FRPSOHWHG D SURMHFW LQ WKH /($3 GRFXPHQW U]
VXEVHFWLRQ EHIRUH WKH WLPH IUDPH LGHQWLILHG Wk
VXEVWLWXWH DQRWKHU WUDQVLW SURMHFW RU SURMHFWV W
OHVVHU DPRXQW
RI WKH PXOWLPRGDO WUDQVSRUWDWMRIDW B F|
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WUDQVLW FRRI
)XHO W\SH PD\ QRW EH D IDFWRU LQ WKH JUDQW VHOHFWLRQ !

7TKH GHSDUWPHQW VKDOO QRW UHTXLUH PRUH WKDCQ
PDWFK IURP QRQSURILW WUDQVSRUWDWLRQ SURYLGHUV IRU V
D JRU SURMHFWYV IXQGHG DV SDUW RI WKH F
:DVKLQIJWRQ WUDQVSRUWDWLRQ SDFNDJH OLVWHG RQ WKH /
GRFXPHQW LGHQWLILHG LQ VXEVRFWUIRIQV VHFWLRQ LI W
GHSDUWPHQW H[SHFWV WR KDYH VXEVWDQWLDO UHDSSUR
ILVFDO ELHQQLXP WKH GHSDUWPHQW PD\ RQ D SL
DSSO\ IXQGLQJ IURP D SURMHFW ZLWK DQ DSSURSULDWLRQ
XVHG IRU WKH FXUUHQW ILVFDO ELHQQLXP WR DGYDQFH RQ
IROORZLQJ SURMHFWYV
L .LQJ &RXQW\ OHWUR S5SDSLG5LGH ([SDQVLRQ %XUL

LL .LQJ &RXQW\ OHWUR SRXWH I1RUWKJDWH WR

LLL ODVRQ 7UDQVLW 3DUN 5LGH 'HYHORSPHQW
LY 3LHUFH 7UDQVLW 65 ([SUHVV 8HUYLFH
E $W OHDVW WHQ EXVLQHVV GD\V EHIRUH DGYDQFLC
SXUVXDQW WR WKLV VXEVHFWLRQ WKH GHSDUWPHQW PXVW C
ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FlI
OHJLVODWXUH 7KH DGYDQFHPHQW RI D SURMHFW PD\ QRW KL
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RI WKH SURMHFWYV IRU ZKLFK WKH UHDSSURSULDWLRQV DUH
ILVFDO ELHQQLXP
F 7R WKH H[WHQW SUDFWLFDEOH WKH GHSDUWPHQW
IOH[LELOLW\ DQG DXWKRULW\ JUDQWHG LQ WKLV VHFWLRQ
DPRXQW RI UHDSSURSULDWLRQV QHHGHG HDFK ELHQQLXP
RI WKH PXOWLPRGDO WUDQVSRUWDWMRIN HDF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU ,QWHUFLW\ 7UDQ
VKXWWOH SURJUDP
D RI WKH PXOWLPRGDO WUDQVSRUWBWWRQ H F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU .LQJ FRXQW\ IRU
L $Q H[SDQGHG SLORW SURJUDP WR SURYLGH FHUWDLQ
+LIJKOLQH 7XNZLOD DQG /DNH :DVKLQJWRQ VFKRRO GLVWUL
FDUG GXULQJ WKHVH VFKRRO GLVWULFWV VXPPHU YDFDWLRH!
HOLJLEOH IRU DQ 25&$ FDUG XQGHU WKLV SURJUDP D VWXGHF
LQ KLJK VFKRRO EH HOLJLEOH IRU IUHH DQG UHGXFHG SULF
KDYH D MRE RU RWKHU UHVSRQVLELOLW\ GXULQJ WKH VXPPHU
LL 3URYLGLQJ DGPLQLVWUDWLYH VXSSRUW WR RWKHU L
GLVWULFWV LQ .LQJ FRXQW\ WR SUHSDUH IRU LPSOHPHQWLQ
IRU WKHLU VWXGHQWYV
E .LQJ FRXQW\ PXVW SURYLGH D UHSRUW WR WKH GHSD
WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXUH E\
UHJDUGLQJ
L 7KH DQQXDO VWXGHQW XVDJH RI WKH SLORW SURJUDP
LL $YDLODEOH ULGHUVKLS GDWD
LLL $ FRVW HVWLPDWH LQFOXGLQJ D GHWDLOHG GHVFI
YDULRXV H[SHQVHV OHDGLQJ WR WKH FRVW HVWLPDWH DQG
UHOHYDQW WR H[SDQGLQJ WKH SURJUDP WR RWKHU .LQ:
GLVWULFWYV
LY $ FRVW HVWLPDWH LQFOXGLQJ D GHWDLOHG GHVFL
YDULRXV H[SHQVHV OHDGLQJ WR WKH FRVW HVWLPDWH DQG
UHOHYDQW WR H[SDQGLQJ WKH SURJUDP WR VWXGHQW SRSHX
KLJK VFKRRO RU HOLJLEOH IRU IUHH DQG UHGXFHG SULFH OXC
Y 2SSRUWXQLWLHV IRU VXEVLGL]HG 25&$% FDUGV RU OF
PDWFKLQJ IXQGV DQG
YL $Q\ DGGLWLRQDO LQIRUPDWLRQ WKDW ZRXOG KHOS G
SLORW SURJUDP VKRXOG EH H[WHQGHG RU H[SDQGHG
RI WKH PXOWLPRGDO WUDQVSRUWDBWMRINBFF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH JUHHQ WUDQ
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JUDQW SURJUDP HVWDEOLVKHG LQ FKDSWHU /IDZV RI
JUHHQ WUDQVSRUWDWLRQ DGRSWLRQ
RI WKH PXOWLPRGDO WUDQVSRUWDWMRIQN D F

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU DQ LQWHUDJHQF
'DVKLQJWRQ 6WDWH 8QLYHUVLW\ HIWHQVLRQ HQHUJ\ SURJUD!
DGPLQLVWHU D WHFKQLFDO DVVLVWDQFH DQG HGXFDWLRQ
DJHQFLHV RQ WKH XVH RI DOWHUQDWLYH IXHO YHKLFOHYV

— _ 7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ LQF
GXH WR DQWLFLSDWHG SURMHFW XQGHUUXQV KRZHYHU LW
SURMHFWV ZLOO SURYLGH VDYLQJV 7KH OHJLVODWXUH LQ
VXIILFLHQW IOH[LELOLW\ IRU WKH GHSDUWPHQW WR PDQDJH
WDUJHW 7R SURYLGH WKLV IOH[LELOLW\ WKH RIILFH F
PDQDJHPHQW PD\ DXWKRUL]JH WKURXJK DQ DOORWPHOQ)
UHGXFWLRQV LQ WKH DSSURSULDWHG DPRXQWV WKDW DUH S
SDUWLFXODU SXUSRVH ZLWKLQ WKLV VHFWLRQ VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

D 1R DOORWPHQW PRGLILFDWLRQV PD\ EH PDGH WR DP
VROHO\ IRU WKH VSHFLDO QHHGYV WUDQVSRUWDWLRQ JUDQW S

E 7KH GHSDUWPHQW PXVW FRQILUP WKDW DQ\ PRGLILFEL
XQGHU WKLV VXEVHFWLRQ RI DPRXQWV SURYLGHG VROHO\
SXUSRVH DUH QRW H[SHFWHG WR EH XVHG IRU WKDW S}
ELHQQLXP

F $OORWPHQW PRGLILFDWLRQV DXWKRUL]JHG XQGHU WKL
QRW UHVXOW LQ LQFUHDVHG IXQGLQJ IRU DQ\ SURMHFW Et

SURYLGHG IRU WKDW SURMHFW LQ WKH ILVFDO ELHQ
7TUDQVSRUWDWLRQ 'REXPHQW $// 352-(&76 DV GHYHORSF
ODUFK

G $OORWPHQW PRGLILFDWLRQV DXWKRUL]JHG XQGHU 'V
DSSO\ RQO\ WR DPRXQWYVY DSSURSULDWHG LQ WKLV VHF
PXOWLPRGDO WUDQVSRUWDBWMRBWVBIF FPRXE& W

H %\ '"HFHPEHU WKH GHSDUWPHQW PXVW VXEPLW
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODW?
DFWLRQV WDNHQ XQGHU WKLV VXEVHFWLRQ

— D 7KH :DVKLQIWRQ VWDWH GHSDUWP
WUDQVSRUWDWLRQ SXEOLF WUDQVSRUWDWLRQ GLYLVLRQ
TKXUVWRQ UHJLRQDO SODQQLQJ FRXQFLO VKDOO SURYL(
PDQDJHPHQW WKH RIILFH R ILQDQFLDO PDQDJHPHQV
WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXUH ZLW
UHJLRQDO PRELOLW\ JUDQW SURJUDP GHPRQVWUDWLRQ Sl
SUDFWLFDO G6ROXWLRQV 6WDWH &DSLWRO &DPSXV 7UDQV
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ODQDIJHPHQW +* ORELOH :RUN 7KLV LQFOXGHV UHSRUWLQJ
OHJLVODWLYH VHVVLRQ RQ WKH PHDVXUDEOH UHVXOWYV RI
LQLWLDWLYH 7HOHZRUN 7XHVGD\ EHJLQQLQJ LQ -DQXDU\

E &DSLWRO FDPSXV VWDWH DJHQF\ PDQDJHPHQW LV GLI
SDUWLFLSDWH LQ WKLV ZRUN ZKLFK DLPV WR UHGXFH JU
UHTXLUH OHVV RIILFH VSDFH DQG SDUNLQJ LQYHVWPHQWYV
FRQIJHVWLRQ UHOLHI RQ , GXULQJ SHDN SHULRGV 86 D
WUDQVSRUWDWLRQ QHWZRUN DQG LPSURYH UHWHQWLRQ
SXEOLF HPSOR\HHV 7KH DJHQFLHV VKRXOG DFWLYHO\ (QFR
TXDOLILHG WR WHOHZRUN WR SDUWLFLSDWH LQ WKLV SURJUL
QXPEHU RI HPSOR\HHV ZKR TXDOLI\ IRU PRELOH ZRUN DQG VFk

F ,1 PHDVXUDEOH VXFFHVV LV DFKLHYHG WKH FDSLWRO
DIJHQFLHY VKDOO SURYLGH RSWLRQV WR H[SDQG WKH SL
MXULVGLFWLRQVY FRQFHQWUDWHG ZLWK ODUJH HPSOR\HU
HOQOFRXUDJHPHQW RI WHOHZRUN ZLOO KHOS UHGXFH G
WUDQVSRUWDWLRQ V\VWHP UHGXFH WUDIILF GXULQJ SHDN
JUHHQKRXVH JDV HPLVVLRQV

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG

IROORZV

)25 7+( '(3$570(17 2) 75$1632579BR, N 352*5$0 ;

ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ

3XJHW 6RXQG )HUU\ 2SHUDWLR @W SWFR XQW
$SSURSULDWLRQ

3XJHW 6RXQG )HUU\ 2SHUDW L R PH/GHUIRX QW
$SSURSULDWLRQ

3XJHW 6RXQG )HUU\ 2SHUDWLRQUVLYERARX QRF D O
$SSURSULDWLRQ
727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

7KH RIILFH Rl ILQDQFLDO PDQDJHPHQW EXGJHW L
UHTXLUH DJHQFLHV WR UHFDVW HQDFWHG EXGJHWV LQWR
'DVKLQJWRQ VWDWH IHUULHV VKDOO LQFOXGH D JUHDWHU O
LWV VXSSOHPHQWDO DQG RPQLEXV WUDQV
DSSURSULDWLRQV DFW UHTXHVWVY DV GHWHUPLQHG MRLQWC
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ILQDQFLDO PDQDJHPHQW WKH :DVKLQJWRQ VWDWH I[HU
WUDQVSRUWDWLRQ FRPPLWWHHV Rl WKH OHJLVODWXUH 7KI
PXVW LQFOXGH WKH DGPLQLVWUDWLYH IXQFWLRQV LQ WKH R
FDSLWDO SURJUDPV
JRU WKH ILVFDO ELHQQLXP WKH GHSDUWPHQW
LQWR D GLVWULEXWRU FRQWUROOHG IXHO KHGJLQJ SURJUDFP
RI KHGJLQJ DSSURYHG E\ WKH IXHO KHGJLQJ FRPPLWWHH ZKI
D UHSUHVHQWDWLYH RI WKH GHSDUWPHQW Rl HQWHUSULVH VI
RI WKH 3XJHW 6RXQG IHL
RSHUDWLRQV DPFFRER®W DSSURSULDWLRQ LV SURYLGHG VROl
IHUU\ YHVVHO RSHUDWLQJ IXHO LQ WKH ILVFDO ELHQ
UHIOHFW FRVW VDYLQJV IURP D UHGXFHG ELRGLHVHO IXHO
WKHUHIRUH LV FRQWLQJHQW XSRQ WKH HQDFWPHQW RI VHF
/IDZV RI 7KH DPRXQW SURYLGHG LQ WKLV VXEVHFWLR
WKH IXHO EXGJHW IRU WKH SXUSRVHV RI FDOFXODWLQJ DQ\
VXUFKDUJH 7KH GHSDUWPHQW VKDOO UHYLHZ IXWXUH XVt
IXHOV DQG GXDO IXHO FRQILIXUDWLRQV LQFOXGLQJ K\GURJH
RI WKH 3XJHW VRXQG IHUU\ RSHUDW LRQND VFF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU LQFUHDVHG VWDI
IHUU\ WHUPLQDOV WR PHHW LQFUHDVHG ZRUNORDG DQG FXV\
'LWKLQ WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ WKH
FRQWUDFW ZLWK XQLIRUPHG RIILFHUV IRU DGGLWLRQDO
DVVLVWDQFH DW WKH .LQJVWRQ IHUU\ WHUPLQDO GXULQJ S
WLPHV ZLWK D SDUWLFXODU IRFXV RQ 6XQGD\V DQG KRO
7UDIILF FRQWURO PHWKRGV VKRXOG LQFOXGH EXW QRW
KROGLQJ WUDIILF RQ WKH VKRXOGHU DW /LQGYRJ 5RDG XQWL
FDUV DW WKH WROOERRWKY DQG GRFN DQG PDQDJHPHQW RI
LQ RUGHU WR HQVXUH .LQJVWRQ UHVLGHQWY DQG EXVLQ
DFFHVV WR EXVLQHVVHV URDGV DQG GULYHZD\V
RI WKH 3XJHW 6RXQG IHUU\ RSHUDW LROWDWRFR
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D GHGLFDWHG LG
PDQDJHU RQ D RQH WLPH EDVLV
RI WKH 3XJHW 6RXQG IHUU\ RSHUDW L2ROWDWHRFR
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU RSHUDWLQJ F|
PRYLQJ YHVVHOV IRU HPHUJHQF\ FDSLWDO UHSDLUV )XQGV P
DIWHU DSSURYDO E\ WKH RIILFH RI ILQDQFLDO PDQDJHPHQW
%\ -DQXDU\ WKH IHUULHV GLYLVLRQ PXVW V
ZRUNIRUFH SODQ IRU UHGXFLQJ RYHUWLPH GXH WR VKRU
DYDLODEOH WR ILOO YDFDQW FUHZ SRVLWLRQV 7KH SOD
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QXPEHUV RI FUHZ SRVLWLRQV EHLQJ ILOOHG E\ VWDIlI ZRUI
VWUDWHJILHV IRU ILOOLQJ WKHVH SRVLWLRQV ZLWK VWUDLJK
SURJUHVV WRZDUG LPSOHPHQWLQJ WKRVH VWUDWHJILHV D¢
ZKHQ RYHUWLPH H[SHQGLWXUHV ZLOO UHWXUQ WR KLVWRULFI
RI WKH 3XJHW B6RXQG IHUU\ RSHUDW LRQWDWHRF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D IHUU\ IOHHW
VWXG\ FRQGXFWHG E\ D FRQVXOWDQW IRU WKH SXUSRVH
SODQV DQG GDWD GULYHQ JRDOV WR UHGXFH IHUU\ QRLV
UHVLGHQW RUFD ZKDOHV DUH SUHVHQW ,Q DGGLWLRQ
HVWDEOLVK SULRULWL]HG VWUDWHJILHY WR DGGUHVV YHVVI
ZLWK WKH JUHDWHVW H[SRVXUH WR RUFD ZKDOH PRYHPHQWYV
D RI WKH PRWRU YHKLFOH 2DWWRW®WDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW LQ FRQVXO
‘DVKLQJWRQ VWDWH WUDQVSRUWDWLRQ FHQWHU WR GHYHOF
RQ WKH WULDQJOH URXWH ZLWK D JRDO RI SURYLGLQJ PI
PRYLQJ WKH PRVW SDVVHQJHUV WR DOO VWRSV LQ WKH OH
LQFOXGLQJ ZDLWV EHWZHHQ VDLOLQJV ZLWKLQ EXGJHW
FRQVWUDLQWYV
E 7KH :DVKLQJWRQ VWDWH WUDQVSRUWDWLRQ FHQWH
WUDIILF PDQDJHPHQW PRGHOV DQG VFKHGXOLQJ WRROV WR
LPSURYHPHQWY IRU WKH WULDQJOH URXWH 7KH GHSDUWPH(¢
WKH VWDQGLQJ WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OH.
7KH UHSRUW PXVW LQFOXGH
L ,PSOHPHQWDWLRQ DQG VWDWXV Rl GDWD FROOHFYV
VFKHGXOLQJ FDSLWDO LQYHVWPHQWY DQG SURFHGXUDO LP
‘DVKLQJWRQ VWDWH IHUULHV WR VFKHGXOH PRUH VDLOLQJV
VWRSV RQ WKH WULDQJOH URXWH ZLWK PLQLPXP WLPH EHWZH
LL S5HFRPPHQGDWLRQV IRU HPHUJHQF\ ERDW DOORFD\
VFKHGXOH SROLFLHV DQG HPHUJHQF\ VFKHGXOH SROLFLH
FXVWRPHUV DOWHUQDWLYH WUDYHO RSWLRQV WR HQVXUH W
URDG DFFHVV LV SULRULWL]HG LQ VFKHGXOLQJ DQG VFKHG
SURYLGHG EDVHG RQ SRSXODWLRQ VL]H GHPRJUDSKLFV D¢
VHUYLFHV
LLL 7ULDQJOH URXWH SLORW HFRQRPLF DQDO\VLV Rl :D\
IHUULHV IDUH UHYHQXH DQG IXHO FRVW LPSDFW RI RIIHUL
EHWWHU VSDFHG VDLOLQJV
LY 5HVXOWV RI DQ HFRQRPLF DQDO\VLV RI WKH UHWXUQ
RI SRWHQWLDOO\ DFTXLULQJ DQG XVLQJ WUDIILF FRQWURO
WHFKQRORJ\ ZDON RQ ORDGLQJ EULGJHV DQG *RRG WF
UHSODFHPHQW RI FXUUHQW IDUH VDOHV YDOLGDWLRQ
S 6+ %



DFFRXQWLQJ DQG DOO DVVRFLDWHG ODERU DQG EHQHILWYV
VDYHG YLD WKRVH FDSLWDO LQYHVWPHQWY DQG
Y SHFRPPHQGDWLRQ RQ SROLFLHYV SURFHGXUHYV

LOQWHUSUHWDWLRQV RI VWDWXWH WKDW PD\ EH DGRSWHG WR
RU GLVUXSWLRQV WR VFKHGXOHG VDLOLQJV

RI' WKH 3XJHW 6RXQG IHUU\ RSHUDWLRQV D
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WUDLQL:
SURYLGHG LQ WKLV VXEVHFWLRQ

D LV IRU WUDLQLQJ IRU QHZ HPSOR\HHYV

E LV IRU HOHFWURQLF FKDUW GLVSOD\ DQG LQ
VIVWHP WUDLQLQJ

F LV IRU PDULQH HYDFXDWLRQ VOLGH WUDLQLQJ

RI WKH 3XJHW 6RXQG IHUU\ RSHUDW L2R\QW DIMEHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU QDYDO DUFKLWHE
IRU WKH PDULQH PDLQWHQDQFH SURJUDP

RI WKH 3XJHW B6RXQG IHUU\ RSHUDW L2RQVDWHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU LQVSHFWLRQV F
VI\VWHPV

RI WKH 3XJHW 6RXQG IHUU\ RSHUDW L2R\QW DIMEHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU RYHUWLPH H[SH
HQJLQH DQG GHFN FUHZ PHPEHUV

RI WKH 3XJHW 6RXQG IHUU\ RSHUD W L2R\QW DIMEHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU IDPLOLDUL]L
DVVLIJQPHQWYVY RI HQJLQH FUHZ DQG WHUPLQDO VWDII

RI WKH 3XJHW 6RXQG IHUU\ RSHUDW L2R\QVD WHF R
DSSURSULDWLRQ LV SURYLGHG VROHO\ WR GHYHORS D SOD
VHFRQG YHVVHO WR PHHW WKH LQWHUQDWLRQDO FRQYHQWL|
OLIH DW VHD VWDQGDUGVY 7KH SODQ PXVW LGHQWLI\ WKH
ORZHVW LPSDFWV WR VDLOLQJ VFKHGXOHV

7KH GHSDUWPHQW PXVW UHTXHVW UHLPEXUVHPHQW
WUDQVLW DGPLQLVWUDWLRQ IRU WKH PD[LPXP DPRXQW RI

H[SHQVHY HOLJLEOH IRU UHLPEXUVHPHQW XQGHU IHGHUDO OL

6HF F v XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$163257%%,221352*5$02<23(5%$7,1*
OXOWLPRGDO 7UDQVSRUWDWAWRDWHFRXQW
$SSURSULDWLRQ
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OXOWLPRGDO 7UDQVSRUWDWIRIQY BRRR XFOAD O
$SSURSULDWLRQ

XOWLEPRGDBOFUDBDQVSRUWDBDWHHRBHBBPIOR X QW

sCcClIR
PO

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV
D L RI WKH PXOWLPRGDO WUDQVSRUWDWWRQHF

DSSURSULDWLRQ DQG RI WKH PXOWLPRGDO WUDQ@VSRU
SULYDWH ORFDO DSSURSULDWLRQ DUH SURYLGHG VROHO
DQDO\VLV RI WKH XOWUD KLJK VSHHG JURXQG WUDQVSRUWD\
QHZ VWXG\ ZLWK SDUWLFLSDWLRQ IURP :DVKLQJWRQ 2UHJ
&ROXPELD 1R IXQGV PD\ EH H[SHQGHG XQWLO WKH GHSDUWP
R LQ SULYDWH ORFDO IXQGLQJ SURYLGHG VROHO\
SXUSRVH

LL 7KH XOWUD KLJK VSHHG JURXQG WUDQVSRUWDWLRQ F
JURXS PXVW LQFOXGH OHJLVODWLYH PHPEHUVKLS

LLL 8OWUD KLJK VSHHG PHDQV D PD[LPXP WHVWLQJ \
OHDVW WZR KXQGUHG ILIW\ PLOHV SHU KRXU

E 7KH VWXG\ PXVW FRQVLVW RI WKH IROORZLQJ

L 'HYHORSPHQW Rl SURSRVHG FRUULGRU JRYHUQDQFH
RSHUDWLQJ VWUXFWXUH OHJDO LQVWUXPHQWY DQG FRQWUI
LQ WKH FRQWH[W RI WKH UROHV RI UHOHYDQW MXULVGLF
IHGHUDO VWDWH SURYLQFLDO DQG ORFDO JRYHUQPHQWYV

LL 'HYHORSPHQW RI D ORQJ WHUP IXQGLQJ DQG ILQDQF
IRU SURMHFW LQLWLDWLRQ GHYHORSPHQW FRQVWUXFWL
DGPLQLVWUDWLRQ RI WKH KLJK VSHHG FRUULGRU EXLOGLQ
DQG ILQDQFLQJ FKDSWHU RI WKH EXVLQHVV FDVH DQDO\V
ZLWK WKH UHFRPPHQGDRERVLIRQM RIKLVY VXEVHFWLRQ DQG

LLL '"HYHORSPHQW RI UHFRPPHQGDWLRQV IRU D GHSDUW
KLJK VSHHG FRUULGRU HQJDJHPHQW SODQ IRU SROLF\ O
HOHFWHG RIILFLDOV

F 7KLV VWXG\ PXVW EXLOG RQ WKH UHVXOWV Rl WKH
VWDWH XOWUD KLJK VSHHG JURXQG WUDQVSRUWDWLRQ EXV
DQG WKH 'DVKLQJWRQ VWDWH XOWUD KLJK VSHHG JURXQ
VWXG\ ILQGLQJV UHSRUW 7KH GHSDUWPHQW VKDOO FR(
WUDQVSRUWDWLRQ FRPPLWWHHVY RI WKH OHJLVODWXUH UH
UHODWHG WR SURSRVHG FRUULGRU JRYHUQDQFH
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G 7KH GHYHORSPHQW ZRUN UHIHEUHRQPWMIKGLVQVXEVHFWLRQ
LOQWHQGHG WR LGHQWLI\ DQG PDNH UHFRPPHQGDWLRQV UH
HQWLWLHV LOQFOXGLQJ LQWHUMXULVGLFWLRQDO HQWLWLLE
SURFHVVHV UHTXLUHG IRU WKH SXUSRVHV RI IXUWKHUL
DEDO\VLV HIIRUWYV IRU WKH XOWUD KLJK VSHHG JURXQG
FRUULGRU 7KLV GHYHORSPHQW ZRUN LV QRW LQWHQGHG WI
PRUH HQWLWLHV WR DVVXPH GHFLVLRQ PDNLQJ DXWKRULW!
FRQVWUXFWLRQ RU RSHUDWLRQ RI DQ XOWUD KLJK VSHHG UL

H %\ '"HFHPEHU WKH GHSDUWPHQW VKDOO SURY|
JRYHUQRU DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI \
UHSRUW RI WKH VWXG\ V ILQGLQJV UHJDUGLQJ WKH WKUHH H
WKLV VXEVHFWLRQ $V DSSOLFDEOH WKH UHSRUW VKRXOG D¢
HIHFXWLYH DQG OHJLVODWLYH EUDQFKHV RI JRYHUQPHQW
2UHJRQ DQG DSSURSULDWH JRYHUQPHQW ERGLHV LQ WKH Sl
&ROXPELD

7TKH GHSDUWPHQW LV GLUHFWHG WR FRQWLQXH WR S
UHGXFH FRVWYV LQFUHDVH ULGHUVKLS DQG UHYLHZ $PWUD
DQRG IDUH VFKHGXOHV :LWKLQ WKLUW\ GD\V RI HDFK DQQXI
UHFRQFLOLDWLRQ XQGHU WKH $PWUDN VHUYLFH FRQWUDF
VKDOO UHSRUW DQQXDO FUHGLWYVY WR WKH RIILFH RI ILQDQFL
WKH OHJLVODWLYH WUDQVSRUWDWLRQ FRPPLWWHHYV $QQXDC
WR WKH GHSDUWPHQW LQFOXGLQJ EXW QRW OLPLWHG WR
KLIJKHU ULGHUVKLS UHGXFHG OHYHO RI VHUYLFH DQG IDUH |
DGMXVWPHQWY PXVW EH XVHG WR RIIVHW FRUUHVSRQGLQ
PXOWLPRGDO WUDQVSRUWDWMRIWBHDFBERBRQRSULDWLRQ ZKLFK
SODFHG LQ UHVHUYH

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$163257928&%/ 352*5%0B52*5$02=
23(5%$7,1*
ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

ORWRU 9HKLFOH $PAHBXQM O $SSURSULDWLRQ
OXOWLXVH 5RDGZD\ 6DIHW\6WFRK@PBSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDWAWRDWHFRXQW
$SSURSULDWLRQ
727%$/ $335235,$7,21
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7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PXOWLPRGDO WUDQVSRUWDWIMRIDW HD F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D VWXG\ E\ WI
UHJLRQDO FRXQFLO RI QHZ SDVVHQJHU IHUU\ VHUYLFH WR
FRPPXQLWLHVY WKURXJKRXW WKH WZHOYH FRXQW\ 3XJHW 6
VWXG\ PXVW DVVHVV SRWHQWLDO QHZ URXWHV LGHQWLI\
ORFDWLRQV DQG SURYLGH UHFRPPHQGDWLRQV WR [
HOHFWULILFDWLRQ RI WKH IHUU\ IOHHW 7KH VWXG\ PXVW I
SDVVHQJHU RQO\ GHPDQG WKURXJKRXW :HVWHUQ :DVKL
SRWHQWLDO URXWHV DQG WHUPLQDO ORFDWLRQV RQ 3
‘DVKLQJWRQ DQG /DNH 8QLRQ ZLWK DQ HPSKDVLV RQ SUHVH
RSSRUWXQLWLHV LQ SXEOLF RZQHUVKLS DQG RSSRUWXQLWL
7KH VWXG\ PXVW GHWHUPLQH ZKHWKHU DQG ZKHQ WKH SDVV}
DFKLHYHV D QHW UHGXFWLRQ LQ FDUERQ HPLVVLRQV LQFOXG
WKH HPLVVLRQV RI PRGHV WKDW SDVVHQJHUV ZRXOG RWKHU 2z
VWXG\ PXVW HVWLPDWH FDSLWDO DQG RSHUDWLQJ FRVW\
WHUPLQDOV 7KH VWXG\ PXVW LQFOXGH HDUO\ DQG FRQWLQ>
DOO LQWHUHVWHG VWDNHKROGHUV DQG D UHSRUW WR WKH
LQWHUHVWHG SDUWLHV E\ -DQXDU\
RI WKH PRWRU YHKLFOH D¥WRX\WHNVDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW IURP DPRXQWYV
VWDWHZLGH IXHO WD[HV GLVWULEXWHG WR FRXQWLHV D
WR FRQWUDFW ZLWK WKH :DVKLQJWRQ VWDWH D
FRXQWLHV WR
D ,Q FRRUGLQDWLRQ ZLWK VWDNHKROGHUV LGHQWLI\ FR
SDVVDJH EDUULHUV ZLWK SULRULW\ JLYHQ WR EDUULHUV WK
VWUHDP V\VWHP DV VWDWH RZQHG ILVK SDVVDJH EDUULHUV
LGHQWLI\ PDS DQG SURYLGH D SUHOLPLQDU\ DVVHVVPHQW
EDUULHUV WKDW QHHG FRUUHFWLRQ DQG SURYLGH Z
SUHOLPLQDU\ FRVWY HVWLPDWHV IRU HDFK EDUULHU ERUUE
PXVW SURYLGH UHFRPPHQGDWLRQV RQ
L +RZ WR SULRULWL]H FRXQW\ RZQHG EDUULHUV ZLW
VWUHDP V\WWHP RI VWDWH RZQHG EDUULHUV LQ WKH F>
FRQVWUXFWLRQ SODQ WR PD[LPL]JH VWDWH LQYHVWPHQW DQ
LL +RZ IXWXUH VWDWH VL[ \HDU FRQVWUXFWLRQ S
LQFRUSRUDWH FRXQW\ RZQHG EDUULHUYV
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E 8SGDWH WKH ORFDO DJHQF\ JXLGHOLQHV PDQXD
H[SORULQJ DOWHUQDWLYHV ZLWKLQ WKH ORFDO DJHQF\ JXL
FRXQW\ SULRULWLHV

F 6WXG\ WKH FXUUHQW VWDWH RI FRXQW\ WUDQVSRU\
LGHQWLI\ HPHUJLQJ LVVXHV DQG LGHQWLI\ SRWHQWLDO IXV
WUDQVSRUWDWLRQ IXHO IXQGLQJ VRXUFHV WR PHHW FXUUHQ\

7KH HQWLUH PXOWLXVH URDGZD\ VDEHWDWBIFF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWY XQGH!
VXEMHFW WR WKH IROORZLQJ OLPLWDWLRQV

D 7ZHQW\ ILYH SHUFHQW RI WKH DPRXQWV SURYLGHG DL
FRXQWLHV WKDW HDFK KDYH D SRSXODWLRQ RI ILIWHHQ WKI
OHVYV

E L 6HYHQW\ ILYH SHUFHQW Rl WKH DPRXQWY SURYLGH (
IRU FRXQWLHV WKDW HDFK KDYH D SRSXODWLRQ H[FHHGLQJ
SHUVRQV DQG

LL 1R FRXQW\ WKDW UHFHLYHV D JUDQW RUEJUWRD QWL \KQ C
VXEVHFWLRQ PD\ UHFHLYH PRUH WKDQ VL[W\ WKRXVDQG G
JUDQWYV

RI WKH PRWRU YHKLFOH2DFWRWHWDSSURSULDWLR
SURYLGHG VROHO\ IRU WKH :DKNLDNXP FRXQW\ IHUU\ RSHUDW

75$163257$7,21 $*(2&$B,7$/

6HF F Y XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( )5(,*+7 02%,/,7< 675%$7(*,& ,19(670(17 %2$5"
JUHLJKW ORELOLW\ ,QYHVWPH@W BWFHRXQW
$SSURSULDWLRQ

+LIJKZD\ 6DIHW\ $FFRWOQOWH $SSURSULDWLRQ
ORWRU 9HKLFOH $FARDXQYW $SSURSULDWLRQ

JUHLJKW ORELOLW\ OXOWLPR&6DPQ DBWHRXQW
$SSURSULDWLRQ

ORWRU 9HKLFOH $PHBXQM O $SSURSULDWLRQ
JUHLJKW ORELOLW\ OXOWLPRG&BOLYDRVRX QR D O
$SSURSULDWLRQ
727%$/ $335235,$7,21
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7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
([FHSW DV RWKHUZLVH SURYLGHG LQ WKLV VHFWLRC(
DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYLGHG VROHO
E\ DPRXQW DV OLVWHG LQ WKH /($3 7UDQVSRUWDBDWLRQ 'RF>
$// 352-(&76 DV GHYHORSHG ODUFK

SROHHUHQBHURJIUDPO06,% 3URMHFW /LVW
8QWLO GLUHFWHG E\ WKH OHJLVODWXUH WKH ERDUG F
D QHZ FDOO IRU SURMHFWYV %\ -DQXDU\ WKH ERDUG PX
WKH OHJLVODWXUH RQ DOWHUQDWLYH SURSRVDOV WR UHYLYV
DQG REOLIJDWLRQ SURFHVV ZKLFK UHVXOW LQ ORZHU UHDSSL
— W LV WKH LQWHQW Rl WKH OHJLVODWXUH WR
PDNH VWUDWHILF LOQYHVWPHQWY LQ D VWDWHZLGH U
WUDQVSRUWDWLRQ V\VWHP ZLWK WKH KHOS RI WKH IUHLJKW
LQYHVWPHQW ERDUG LQFOXGLQJ SURMHFWY WKDW PLWLJL
I[UHLIJKW PRYHPHQW RQ ORFDO FRPPXQLWLHV

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( &2817< 52%' $'0,1,675%$7,21 %2%$5"
5XUDO $UWHULDO 7UXVa\6 WMRVRKX G®SURSULDWLRO

ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
&RXQW\ $SUWHULDO 3UHVHUY DWALVRDWH FRX QW
$SSURSULDWLRQ
727%$/ $335235,$7,21

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$1632579382,1,7,(8 352*5$02"
'(3$570(17 2) 75$163257%$7,21 21/< 352&%37 6%/
ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

&RQQHFWLQJ :DVKLQIJWRGB@VEBRRXYMNSURSULDWLRO

727%/ $335235,%$7,21
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7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH FRQQHFWLQJ :DVKLC
DFFRX@QMWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU
UHJLRQ PDLQWHQDQFH DQG DGPLQLVWUDWLRQ IDFLOLW\ WR
GHSDUWPHQW RZQHG VLWH DW WKH LQWHUVHFWLRQ RI 0DU
$YHQXH LQ /DFH\ :DVKLQJWRQ

D RI WKH PRWRU YHKLFOH DFFF
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GH
ORFDWHG DW 'D\WRQ $YH 1 LQ 6KRUHOLQH 7KLV DSSU

FRQWLQJHQW XSRQ WKH GHSDUWPHQW RI HFRORJ\ VLJQLQJ
WZHQW\ \HDU DJUHHPHQW WR SD\ D VKDUH RI DQ\ ILQDQFLQJ
SXUVXDQW KDRSWHU 5&:

E 3D\PHQWV IURP WKH GHSDUWPHQW RI HFRORJ\ DV GHV
VXEVHFWLRQ VKDOO EH GHSRVLWHG LQWR WKH PRWRU YHKLF

F 7RWDO SURMHFW FRVWV DUH QRW WR H[FHHG

IURP WKH PRWRU YHKLFOH VIVRXIWSSURSULDW

LV SURYLGHG VROHO\ IRU IXUQLWXUH IRU WKH UHQRYDWHG
+HDGTXDUWHUV DW 'D\WRQ $YHQXH 7KH GHSDUWPHQW F
IXUQLVK WKH UHQRYDWHG EXLOGLQJ

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG

IROORZV

)25 7+( '(3$570(17 2) 75$163257$03529(0(17852*5%$0 |,

7UDQVSRUWDWLRQ 3DUWQHB\BMIBWHF FRXQW
$SSURSULDWLRQ

ORWRU 9HKLFOH $FAWRDXQYW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHRXHQMI O $SSURSULDWLRQ

ORWRU 9HKLFOH $FARXYQWH /RFDO $SSURSULDWLRO——

6WDWH 5RXWH 1XPEHU &RUULGRVDIFIFRXQW

$SSURSULDWLRQ
6WDWH 5RXWH 1XPEHU &RUU LGREG H BBRX QW

$SSURSULDWLROQ
&RQQHFWLQJ :DVKLQJWR®VEBRRIXQW
$SSURSULDWLRQ
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6SHFLDO &DWHJRU\ &2$6cWRWHWSSSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWAWDWHFRXQW
$SSURSULDWLRQ

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3WBRWDHFARV $FFRXQW
$SSURSULDWLRQ

7UDQVSRUWDWLRQ $FFRXQW 1LPNHAD®FAFRXQW
$SSURSULDWLRQ

, QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVV
7RO0O /DQHV $FFBRWOWH $SSURSULDWLRQ

727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(
FRQQHFWLQJ :DVKLQJWRQRVWBRRX@®BSURSULDWLRQ DQG WK
WUDQVSRUWDWLRQ SDUWQHUVKIDSNBFBEBESQRSULDWLRQ DUH S
VROHO\ IRU WKH SURMHFWY DQG DFWLYLWLHV DV OLVWHG I
DQG DPRXQW LQ /($3 7UDQVSRUWDWLRQ —RFXPHQWDYV
GHYHORSHG ODUFK — 3URJUDP +LJKZD\ ,PSURYHP}
3URJUDP +RZHYHU OLPLWHG WUDQVIHUV RI VSHFLILF OLQH
DSSURSULDWLRQV PD\ RFFXU EHWZHHQ SURMHFWV IRU WKR
VXEMHFW WR WKH FRQGLWLRQV DQG OLPLWDWLR QWK LWH F\
DFW_FKDSWHU /IDZV R

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(
PRWRU YHKLFOH BPNRMRDMDMVDSSURSULDWLRQ DQG PRWRU2YHKL
IHGHUDO DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU W}
DFWLYLWLHYV OLVWHG LQ /($3 7UDQVSRUWDWLRQ 'RFXBHQW
352-(&76 DV GHYHORSHG -0DUFK 3URJUDP +LJKZD\
,PSURYHPHQWYV 3URJUDRBQ\ IHGHUDO IXQGV JDLQHG WK
HIILFLHQFLHY DGMXVWPHQWY WR WKH IHGHUDO IXQGV IRUF
FRQJUHVVLRQDO DFWLRQ QRW UHODWHG WR D VSHFLILF SURN
WKH IHGHUDO IXQGV UHGLVWULEXWLRQ SURFHVV PXVW WK
KLJKZD\ DQG EULGJH SUHVHUYDWLRQ DFWLYLWLHV RU ILVK
FRUUHFWLR®Q,\V
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'LWKLQ WKH PRWRU YHKLFGNWWIDRFRXR®SURSULDWLRC
PRWRU YHKLFOH PFRGNQWO DSSURSULDWLRQ WKH GHSDU
WUDQVIHU IXQGV EHWZHHQ SURJUDPV , DQG 3 H[FHSW IRU
RWKHUZLVH UHVWULFWHG LQ WKLV DFW 7HQ GD\V SULRU WR
GHSDUWPHQW PXVW VXEPLW LWV UHTXHVW WR WKH RIIL
PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI
FRQVLGHU DQ\ FRQFHUQV UDLVHG 7KH GHSDUWPHQW VKDOO
ILVFDO \HDU IXQGV WUDQVIHUUHG LQ WKH SULRU ILVEDO \}
VXEVHFWLRQ DV SDUW Rl WKH GHSDUWPHQW V DQQXDO EXGJH

7KH FRQQHFWLQJ :DVKLQJWRQ/WDMARXQWSURSULDMW
LQFOXGHV XS -WR LQ SURFHHGV IURP W
VDOH RI ERQGY DXWKRUL]JHG LQ 5&:

7KH VSHFLDO FDWHJRU\ & DFBRXQWSSURSULDWLRQ LQ
XS WR LQ SURFHHGV IURP WKH VDOH RI
DXWKRUL]JHG LQ 5&:

7KH WUDQVSRUWDWLRQ SDUWQHWWKR\S HD PEEX®\WU LD W
LQFOXGHV XS WR LQ SURFHHGV IURP W
VDOH RI ERQGY DXWKRUL]JHG LQ 5&:

7KH $ODVNDQ :D\ YLDGXFW UHSODFHPHQW 2SVWRIMMHA W
DSSURSULDWLRQ LQFOXGHV XS WR LQ SURFHHGV IUR
ERQGYV DXWKRUL]JHG LQ 5&:

R WKH WUDQVSRUWD\
SDUWQHUVKLS BAARXWW DSSURSULDWLERO——
RI WKH PRWRU YHKLFOH PFIFRXWMW ORFDO DSSURSULDWLRQ

R WKH WUDQVSRUWDWLRQ DFFRXQW QLANMADW HD F
DSSURSULDWLRQ RI WKH $ODVNDQ :D\ YLDGXFW L
SURMHFW DPFRWOWH DSSURSULDWLRQ—DQG R

WKH PXOWLPRGDO WUDQVSRUWBWWDWHDHFRXWRBEULDWLRQ
SURYLGHG VROHO\ IRU WKH 65 $ODVNDQ :D\ 9LDGXFW 5HSO|

= W LV WKH LOQWHQW RI WKH OHJLVODWXUH WKDW W
LQFUHDVH LQ IXQGLQJ SURYLGHG LQ WKH ILVFDO E
FRYHUHG E\ DQ\ OHJDO GDPDJHV SDLG WR WKH VWDWH DV
ODZVXLW UHODWHG WR FRQWUDFWXDO SURYLVLRQV IRU
GHOLYHU\ RI WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQW
OHJLVODWXUH LQWHQGV WKDW WKH RI WKH WU
SDUWQHUVKLS DAMWRXWW IXQGV EH UHSDLG ZKHQ WKRVH GI
UHFRYHUHG
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RI WKH PXOWLPRGDO WUDQVSRUWDWMRIDW B F |
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WUDQVLW PLWL.
9LDGXFW 3URMHFW &RQVWUXFWLRQ OLWLJDWARQ SURMHFYV
RI WKH FRQQHFWLQJ :DVKLC
DFFRXQWDWH DSSURSULDWLRQ RI WKH VSHFLDO F
DFFRXQWDWH DSSURSULDWLRO—DBOG RI WKH PRWRU
YHKLFOH DFEBYQWDWH ORFDO DSSURSULDWLRQ DUH SURYLG
WKH 86 1IRUWK 6SRNDQH &RUULGRU SURMHEW
RI WKH ,QWHUVWDWH DQG \
URXWH QXPEHU H[SUHVV WROO ODQWBWH CRISQUMSULDWLR
SURYLGHG VROHO\ IRU WKH |, 65 WR , &DSDFLW\ ,PS
SURMHFW IRU DFWLYLWLHV UHODWHG WR DGGLQJ F|
,QWHUVWDWH EHWZHHQ VWDWH URXWH QXPEHU DQG ,Q
WKH JRDOV RI LQFUHDVLQJ YHKLFOH WKURXJKSXW DQG D
FRPSOHWLRQ ZLWK WKH LPSOHPHQWDWLRQ RI EXV UDSLG
YLFLQLW\ RI WKH SURMHFW

D RI  WKH FRQQHFWLC
‘DVKLQJWRQ DFRRXMWH DSSURSULDWLRO BOG RI
WKH PRWRU YHKLFOH? SBERBWW ORFDO DSSURSULDWLRQ DU}
VROHO\ IRU WKH 65 6HDWWOH &RUULGRU ,PSURYHPHQYV

SURMHRW 5

E S5HFRJQL]JLQJ WKDW WKH GHSDUWPHQW RI WUDQVSRU
IXOO SRVVHVVLRQ RI SDUFHO QXPEHU WR FRPSOHWH
3KDVH RI WKH :HVW (QG SURMHFW WKH GHSDUWPHQW LV GLU|I

L RUN ZLWK WKH RSHUDWRU RI WKH ORQWODNH ERX
ORFDWHG RQ SDUFHO QXPEHU WR QHJRWLDWH D O]
FRQWLQXHG RSHUDWLRQV XS WR -DQXDU\ $IWHU WK
GHSDUWPHQW VKDOO LGHQWLI\ DQ DUHD LQ WKH YLFLQLW\
SURSHUW\ IRU D WHPSRUDU\ PDUNHW RU RWKHU IRRG VHUYLI
GXULQJ WKH SHULRG RI SURMHFW FRQVWUXFWLRQ 6KRX
RSHUDWRU HOHFW QRW WR SDUWLFLSDWH LQ SURYLGLQ.
VHUYLFH WKH GHSDUWPHQW VKDOO WKHQ GHYHORS DQ RXW
FLW\ WR VROLFLW FRPPXQLW\ LQSXW RQ WKH IRRG VHUYLFt
WKHQ DGYHUWLVH WKH RSSRUWXQLW\ WR RWKHU SRWHQWLL
WKH GHSDUWPHQW VKDOO ZRUN ZLWK WKH FLW\ RI 6HDWYV
SHUPLW SURFHVVHV WR IDFLOLWDWH YHQGRU DFFHVV WR DC
LQ WKH YLFLQLW\ RI WKH ORQWODNH SURSHUW\

LL 8SRQ FRPSOHWLRQ RI WKH ORQWODNH 3KDVH RI W
SURMHFW FXUUHQW DQWLFLSDWHG FRQWUDFW FRPSOHWLF
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VKDOO VHOO WKDW SRUWLRQ RI WKH SURSHUW\ QRW XVFh
WUDQVSRUWDWLRQ LPSURYHPHQWY DQG LQLWLDWH D SURF
VXUSOXV SURSHUW\ WR D VXEVHTXHQW RZQHU
F RI WKH PRWRU YHKLFOH22DAFBWOWDSSURSULDWLR
SURYLGHG VROHO\ IRU JUDQWYV WR QRQSURILW RUJDQL]DWL
FLW\ ZLWK D SRSXODWLRQ H[FHHGLQJ VL[ KXQGUHG WKRXV
WKDW HPSRZHU DUWLVWVY WKURXJK HTXLWDEOH DFFHVV WF
RSSRUWXQLWLHYV DQG EXVLQHVV VHUYLFHV )XQGV PD\ EH X
SXUSRVH RI SUHVHUYLQJ FRPPHPRUDWLQJ DQG VKDULQJ Wk
FLW\ RI 6HDWWOH V IUHHZD\ SURWHVWY DQG PDNLQJ WKH KL\
DURXQG WKH SURPRWLRQ RI PRUH LQWHJUDWHG WUDQVSRU\
SODQQLQJ DFFHVVLEOH WR FXUUHQW DQG IXWXUH JHQHUD
SUHVHUYDWLRQ RI %HQW RI WKH 5 + 7KRPSVRQ IUHHZD\ UD
W LV WKH LQWHQW RI WKH OHJLVODWXUH WKDW IRL
&RUULGRU ,PSURYHPHQWY OSURBMHFWKH GHSDUWPHQW VK
DFWLYHO\ SXUVXH LQ IHGHUDO IXQGV WR SD\ IRU WK
WR VXSSODQW VWDWH IXQGV LQ WKH IXWXUH LQ
‘DVKLQJWRQ DFFRXQW IXQGLQJ PXVW EH KHOG LQ XQDOORW
W K H ILVFDO ELHQQLXP 7KHVH IXQGV PD\ RQO\ EH XVH!
GHSDUWPHQW KDV SURYLGHG QRWLFH WR WKH RIILFH RI ILQ
WKDW LW KDV H[KDXVWHG DOO HIIRUWV WR VHFXUH IHGHUD
IHGHUDO KLJKZD\ DGPLQLVWUDWLRQ DQG WKH GHSDUWPHQW |
RI WKH FRQQHFWLQJ :DVKLC

DFFRXQMWWDWH DSSURSULBWLROQ RI WKH PRWRU YHKLFOI
DEFFRX*QSMWLYDWH ORFDO DSSURSULDWLRQ RI WKH PRYV
DFFRXOMWWDWH DSSURSULDWLRQ DQG RI WKH PRWR

DFFRXQWGHUDO DSSURSULDWIURY IDAHG VROHO\ IRU WKH 65

3XJHW 6RXQG *DWHZD\ SWRMHBFW

D $Q\ VvVDYLQJV RQ WKH SURMHFW PXVW VWD\ RQ WKH
*DWHZD\ FRUULGRU XQWLO WKH SURMHFW LV FRPSOHWH

E 3URFHHGV IURP WKH VDOH RI DQ\ VXUSOXV UHDO SUR!
IRU WKH SXUSRVH RI EXLOGLQJ WKH 65 65 3XIJHW 6RX
0 5 SURMHFW PXVW EH GHSRVLWHG LQWR WKH PRWRU
IRU WKH SXUSRVH RI FRQVWUXFWLQJ WKH SURMHFW

F ,Q PDNLQJ EXGIJHW DOORFDWLRQV WR WKH 3XJHW
SURMHFW WKH GHSDUWPHQW VKDOO LPSOHPHQW WKH SURMH
D VLQJOH FRUULGRU LQYHVWPHQW 7TKH GHSDUWPHQW V
FRRUGLQDWHG FRUULGRU FRQVWUXFWLRQ DQG LPSOHPHQWL
URXWH QXPEHU DQG VWDWH URXWH QXPEHU LQ FROO
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DILTHFWHG VWDNHKROGHUV 6SHFLILF IXQGLQJ DOORFDWLRQV
ZKHUH DQG ZKHQ VSHFLILF SURMHFW VHIJPHQWY DUH UHDG\
WR PRYH IRUZDUG DQG LQYHVWPHQWY FDQ EH EHVW RSWL
SURMHFW FRPSOHWLRQ (PSKDVLV PXVW EH SODFHG RQ DYRL
HISHQGLWXUHV IRU HLWKHU SURMHFW

G ,W LV WKH OHJLVODWXUH V LQWHQW WKDW WKH GH
FRQVWUXFW D IXOO0O VLQJOH SRLQW XUEDQ LQWHUFKDQJH D\

VWDWH URXWH QXPEHU OHULGLDQ DYHQXH DQG VWDWH
DQG D IXOO VLQJOH SRLQW XUEDQ LQWHUFKDQJH DW WKH N
URXWH QXPEHU DQG WK 6WUHHW , I WKH GHSDUWP

DGGLWLRQDO IXQGV IURP DQ RXWVLGH VRXUFH IRU WKLV S|
EDVH SURMHEW LV IX0O0\ IXQGHG WKH IXQGV PXVW ILUVW EH
WKH FRPSOHWLRQ Rl WKHVH WZR IXO0 VLQJOH SRLQW XUEDQ

H ,Q GHVLJQLQJ WKH VWDWH URXWH QXPEHU VWDWH

LQWHUFKDQJH FRPSRQHQW RI WKH 65 65 3XJHW 6R;
SURMHFOW 5 WKH GHSDUWPHQW VKDOO PDNH HYHU\ HIIRUYV
WKH SUHIHUUHG % GHVLJQ

| 7KH GHSDUWPHQW VKDOO H[SORUH WKH GHYHORSPHC
WUDLO IRU ELF\FOLVWV SHGHVWULDQV VNDWHERDUGHUV I
DORQJ WKH 65 ULJKW RI ZD\ DFTXLUHG IRU WKH SURMHFW
QHWZRUN RI QHZ DQG H[LVWLQJ WUDLOV IURP ORXQW 5Dl
'HILDQFH 3DUN

J ,1 VXIILFLHQW ERQGLQJ DXWKRULW\ WR FRPSOHWH Wk
QRW SURYLGHG ZLWKLQ FKDSWHU /IDZV RI DGGUHVVL
RU ZLWKLQ D ERQG DXWKRUL]DWLRQ DFW UHIHUHQFLQJ FKD!

E\ -XQH LW LV WKH LQWHQW Rl WKH OHJLVODWXUH
WKH 3XJHW 6RXQG *DWHZD\ SURMHFWR LWV SUHYLRXV!
LGHQWLILHG FRQVWUXFWLRQ VEKHGXOH E\ PRYLQJ L
'DVKLQJWRQ DFPRRXMWH DSSURSULDWLRQ EDFN WR WKH
IURP WKH ELHQQLXP RQ WKH OLVW UHIHUHQFHG LQ V>
RI WKLV VHFWLRQ ,I VXIILFLHQW ERQGLQJ DXWKRULW\ LV S
WKH LQWHQW Rl WKH OHJLVODWXUH WR DGYDQFH WKH SUR
HDUOLHU FRPSOHWLRQ DQG LQIODWLRQDU\ VDYLQJV

W LV WKH LQWHQW RI WKH OHJLVODWXUH WKDW IRU

IHZLV &RXQW\ ,QWHUFKDQJH/ SURMHFWKH GHSDUWPHQW GHY
DQG GHVLJQ WKH SURMHFW ZLWK WKH REMHFWLYH RI VLJQLI
DFFHVV WR WKH LQGXVWULDOO\ JRQHG SURSHUWLHV LQ QR
7KH GHVLJQ PXVW FRQVLGHU WKH FRXQW\V SURFHVV RI
DOWHUQDWLYHV WR LPSURYH VXFK DFFHVV IURP ,QWHUVWD\
ODUFK
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RI WKH WUDQVSRUWDWLRQ SDU'
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WK
-5 SURMHREW

7KH GHSDUWPHQW VKDOO LWHPL]JH DOO IXWXUH UH"
FRQVWUXFWLRQ RI EXLOGLQJY RQ D SURMHFW OLVW DQG VX
WKH WUDQVSRUWDWLRQ H[HFXWLYH LQIRUPDWLRQ V\VWHP
GHSDUWPHQW V DQQXDO EXGJHW VXEPLWWDO ,W LV WKF
OHJLVODWXUH WKDW QHZ IDFLOLW\ FRQVWUXFWLRQ PXVW E
QRW DSSURSULDWHG ZLWKLQ ODUJHU KLJKZD\ FRQVWUXFWLR(

$Q\ DGYLVRU\ JURXS WKDW WKH GHSDUWPHQW FRQY!

ILVFDO ELHQQLXP PXVW FRQVLGHU WKH LQWHUHVWYV
VWDWH RI :DVKLQJWRQ

7KH OHJLVODWXUH ILQGV WKDW WKHUH DUH VL[WI
LQYROYHG LQ ZRRG SUHVHUYLQJ LQ WKH VWDWH WKDW HP
ZRUNHUV DQG KDYH DQ DQQXDO SD\UROO RI ILIWHHQ PLOOLR
WKH GHSDUWPHQW V VZLWFK WR VWHHO JXDUGUDLOV QLQH
WZHQW)\ ILYH KXQGUHG PLOH JXDUGUDLO V\VWHP ZDV F
SUHVHUYHG ZRRG DQG RQH KXQGUHG WHQ WKRXVDQG ZRRG J
SURGXFHG DQQXDOO\ IRU VWDWH XVH ORUHRYHU WKH SROL
SRVWV UHTXLUHV WKH VWDWH WR XVH LPSRUWHG VWHHO *LY
ZKHUH SUDFWLFDEOH DQG XQWLO -XQH WKH GHSD
LQFOXGH WKH GHVLJQ RSWLRQ WR XVH ZRRG JXDUGUDLO SRV
VWHHO SRVWV LQ QHZ JXDUGUDLO LQVWDOODWLRQV 7KH V
PXVW EH FRQVLVWHQW ZLWK WKH DJHQF\ GHVLJQ PDQXDO SF
EHIRUH '"HFHPEHU

D )JRU FRQQHFWLQJ :DVKLQJWRQ SURMHFWV WKDW
EHJXQ DQG DUH HOLJLEOH IRU WKH DXWKRULW\ JUDQWRIG LQ

WKLV DFW FKDSWHU /IDZV__RI WKH GHSDUWPHQW VK
SULRULWL]H DGYDQFLQJ WKH IROORZLQJ SURMHFWYV
UHDSSURSULDWLRQV EHFRPH DYDLODEOH

L 65 WR 6( WK $YH $X[LOLDU\ /DQHYV

LL 65 &RQVWUXFWLRQ 6DIHW\ ,PSURYHBHQWYV

LLL 65 %LQJHQ 8QGHU/SDVV

LY |, 1( QG ,QWHUFKDQJH 7RWHP /DNH

Y 86 +Z\ 6DIHWIL 5

YL 86 :DOOD :DOOD &RUULGRU ,PSWRYHPHQWYV

YLL, -%/0 &RUULGRU ,PSURYHWPHQSNV

YLLL, 6ODWHU 5RDG ,QWHUFKDQJH ,PSYURYHPHQWYV

L[ 65 <HOP /RRS 3KDVH 5 RU

S 6+ %



[ 65 WK 6W ,QWHUFKDQJH '"HVLIQ DQG 5LJIJKW

E 7R WKH H[WHQW SUDFWLFDEOH WKH GHSDUWPHQW
IOH[LELOLW\ DQG DXWKRULW\ JUDQWHG LQ WKLV VHFWLRQ D
RI WKLV DFW WR PLQLPL]H WKH DPRXQW RI UHDSSURSULDW
ELHQQLXP

F 7KH DGYDQFHPHQW RI D SURMHFW PD\ QRW KLQGHU W
WKH SURMHFWYV IRU ZKLFK WKH UHDSSURSULDWLRQV DUH C

ILVFDO ELHQQLXP

7KH OHJLVODWXUH FRQWLQXHV WR SULRULWL]H WKH
WKH VWDWH V DJLQJ LQIUDVWUXFWXUH DQG UHFRJQL]JHV W
UHXVLQJ DQG UHF\FOLQJ FRQVWUXFWLRQ DJJUHJDWH DQG
PDWHULDOV LQ RXU WUDQVSRUWDWLRQ V\VWHP 7R DFFRF
VWDWH V VXVWDLQDELOLW\ JRDOV LQ WUDQVSRUWDWLRQ DQ¢
5&: WKH OHJLVODWXUH UHDIILUPV LWV GHWHUPL
UHF\FOHG FRQFUHWH DJJUHJDWH DQG RWKHU WUDQVSR
PDWHULDOV DUH QDWXUDO UHVRXUFH FRQVWUXFWLRQ PDW}!
YDOXDEOH WR EH ZDVWHG DQG ODQGILOOHG DQG DUH D FRF
LQ :$&

J)XUWKHU WKH OHJLVODWXUH GHWHUPLQHV FRQVWUXFW
UHF\FOHG FRQFUHWH PDWHULDOV VXEVWDQWLDOO\ PHHW
LQWHUQDWLRQDO QDWLRQDO DQG ORFDO VWDQGDUGV T
UHIHUHQFHG LQ $PHULFDQ VRFLHW\ IRU WHVWLQJ DQG PDW
FRQFUHWH LQVWLWXWH :DVKLQJWRQ VWDWH GHSDUWPHQW
6HDWWOH GHSDUWPHQW RI WUDQVSRUWDWLRQ $PHULFI
DVVRFLDWLRQ IHGHUDO DYLDWLRQ DGPLQLVWUDWLRQ DQ¢
DGPLQLVWUDWLRQ VSHFLILFDWLRQV DQG DUH GHVFULEHG
GHVLUDEOH SURGXFWV IRU UHF\FOLQJ DQG UHXVH E\ VWD
DIJHQFLHV

$V WKHVH UHF\FODEOH PDWHULDOV KDYH ZHOO HVWDEOL
VXEVWDQWLDOO\ D SULPDU\ RU VHFRQGDU\ SURGXFW
FRQVWUXFWLRQ SURFHVVHV DQG SURGXFWLRQ DQG DUH PDC
FRPPHUFLDO YDOXH FRQVWUXFWLRQ DJJUHJDWH DQG U}

PDWHULDOV DUH H[HPSW IURP FKDSWHU :$&
D RI WKH PRWRU YHKLFOH DFFF
VWDWH DSSURSULDMWLR®QG RI WKH PRWRU YHKLF

DFFRXXQSNMWLYDWH ORFDO DSSURSUISWWYRQHIBUMROHO\ IRU VWD
RI b SURMHFW RIILFH WR UHSODFH WKH ,QWHUVWDWH EU
&ROXPELD UL¥Y¥HU , I DW OHDVW D WUDQVIHU LV C
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DXWKRUL]JHG LQ VHFWLRQ FKDSWHU IDZV RI WKHC
Rl WKH PRWRU YHKLFOH D¥WRXMHNVDSSURSULDWLRQ OD¢

SULRU WR PDNLQJ D GHFLVLRO WR DOORW WKHVH IXQGV

F  7KH ZRUN Rl WKLV SURMHFW RIILFH LQFOXGHV E
OLPLWHG WR WKH UHHYDOXDWLRQ Rl WKH SXUSRVH DQG QF
WKH SURMHFW SUHYLRXVO\ NQRZQ DV WKH &ROXPELD ULY
UHHYDOXDWLRQ RI SHUPLWV DQG GHYHORSPHQW RI D ILC
UHHQJDJHPHQW RI NH\ VWDNHKROGHUV DQG WKH SXEOLF DQ
RI VFRSH VFKHGXOH DQG EXGJHW IRU D UHLQYLJRUDWHG EL
UHSODFHPHQW RI WKH ,QWHUVWDWH &ROXPELD ULYHL
UHHYDOXDWLQJ WKH ILQDQFH SODQ IRU WKH SURMHFW WKH
DVVXPH WKDW VRPH FRVWV RI WKH QHZ IDFLOLW\ PD\ EH FR
7KH SURMHFW RIILFH PXVW DOVR VWXG\ WKH SRVVLEOH GLIII
VWUXFWXUHV IRU D EULGJH DXWKRULW\ WKDW ZRXOG SURY!
DGPLQLVWUDWLRQ RI WKH EULGJHV RYHU WKH &ROXPELD UL
DQG :DVKLQJWRQ $V SDUW RI WKLV VWXG\ WKH SURMHF
H[DPLQH WKH IHDVLELOLW\ DQG QHFHVVLW\ RI DQ LQWHUV)
FRQMXQFWLRQ ZLWK WKH QDWLRQDO FHQWHU IRU LQWHUVWD)

6 _F :LWKLQ WKH DPRXQW SURYLGHG LQ WKLV VXE\
GHSDUWPHQW PXVW LPSOHPHQW FKDSWHU /DZV RI
VWDWHZLGH VLIJQLILFDQFH

4 G 7KH GHSDUWPHQW VKDOO KDYH DV D JRDO WR

L 5HHQJDJH SURMHFW VWDNHKROGHUV DQG UHHYDOXDW
QHHG DQG HQYLURQPHQWDO SHUPLWV E\ -XO\

LL '"HYHORS D ILQDQFH SODQ E\ '"HFHPEHU DQG

LLL +DYH PDGH VLJQLILFDQW SURJUHVV WRZDUG EH
VXSSOHPHQWDO HQYLURQPHQWDO LPSDFW VWDWHPHQW SURF
7KH GHSDUWPHQW VKDOO DLP WR SURYLGH D SURJUHVYV
DFWLYLWLHVY WR WKH JRYHUQRU DQG WKH WUDQVSRUWDWLR
OHJLVODWXUH E\ '"HFHPEHU DQG D ILQDO UHSRUW WR
DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVOD)
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— D RI WKH FRQQHFWLQJ :DVKLQJWR @ DB WRX C
DSSURSULDWLRQ RI WKH PRWRU YHKEAG®BHDBPR )
DSSURSULDWLRQ RI WKH PRWRU YHKLSOHYDMAR O®WD
DSSURSULDWLRQ RI WKH PRWRU YHKLFOWMD VDH F
DSSURSULDWLRQ DQG RI WKH WUDQVSRUWDWLRQ
DFFRXQWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU V
%DUULBHPRYSQWRMHF W, ZLWK WKH LQWHQW RI IXOO\ FRP

ZLWK WKH FRXUW LQMXQFWLRQ E\

E 21 WKH DPRXQWYV SURYLGHG LQ WKLV VXEVHFWLRQ
FRQQHFWLQJ :DVKLQJWRQYWBRRXQ®SURSULDWLRQ LV SURYLG
WR UHPRYH WKH ILVK SDVVDJH EDUULHU RQ VWDWH URXW
LQWHUIDFHV ZLWK %RLVWIRUW 9DOOH\ ZDWHU XWLOLWLHV QH

F 7KH GHSDUWPHQW VKDOO FRRUGLQDWH ZLWK WKH %!
SDVVDJH EDUULHU UHPRYDO ERDUG WR XVH D ZDWHUVKHG DS
KDELWDW JDLQ E\ UHSODFLQJ ERWK VWDWH DQG ORFDO
GHSDUWPHQW VKDOO GHOLYHU KLJK KDELWDW YDOXH ILVK
FRUUHFWLRQV WKDW LW KDV LGHQWLILHG JXLGHG E\ WKH IR
2SSRUWXQLW\ WR EXQGOH SURMHFWY DELOLW\ WR OHYHUD
RWKHUVY SUHVHQFH RI RWKHU EDUULHUV SURMHFW UH
WUDQVSRUWDWLRQ SURMHFWYV LQ WKH DUHD DQG WUDQVSRU

G 7KH GHSDUWPHQW PXVW NHHS WUDFN RI IRU HDFK ED
L 7KH ORFDWLRIQ WKH DPRXQW RI ILVK KDELWDW LIDL ® KBIQ G
DPRXQW VSHQW WR FRPSO\ ZLWK WKH LQMXQFWLRQ

H ,W LV WKH LQWHQW Rl WKH OHJLVODWXUH WKDW IF
OLVWHG IRU WKH ELHQQLXP IRU WKH )LVK 3DVVDJ
SHPRYDS@RMHF W, RQ WKH /($3 OLVW UHIHUHQFHG LQ VXE

RI WKLV VHFWLRQ WKDW DFFUXHG SUDFWLFDO GHVLJQ V
LQ WKH WUDQVSRUWDWLRQ IXWXUH IXQGLQJ SURJUDP DFFRX
IXQG WKH FRVW RI IXOO\ FRPSO\LQJ ZLWK WKH FRXUW LQMXQF

S D 7KH :DVKLQJWRQ VWDWH GHSDUWP
WUDQVSRUWDWLRQ LV GLUHFWHG WR SXUVXH FR¥PG6OLDQFH
‘DVKLQJWRBUPDQHQW LQMXQFWLRQ E\ GHOLYHULQJ FXOVYHI
ZLWKLQ WKH LQMXQFWLRQ DUHD JXLGHG E\ WKH SULQFLSOH
JUHDWHVW ILVKHULHV KDELWDW JDLQ DW WKH HDUOLHVW WL
WKH IROORZLQJ IDFWRUV 2SSRUWXQLW\ WR EXQGOH SL
SULRULWLHYVY DELOLW\ WR OHYHUDJH LQYHVWPHQWYV E\ RW}
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RWKHU EDUULHUV SURMHFW UHDGLQHVV FXOYHUW FR
WUDQVSRUWDWLRQ SURMHFWY LQ WKH DUHD DQG WUDQVSRU

E 7KH GHSDUWPHQW DQG %ULDQ $EERWW ILVK EDUULHU
ZKLOH SURYLGLQJ WKH RSSRUWXQLW\ IRU VWDNHKROGH L
JRYHUQPHQW DJHQFLHV WR JLYH LQSXW RQ D VWDWHZLGH F.
SODQ PXVW SURYLGH XSGDWHV RQ WKH GHYHORSPHQW |
FXOYHUW UHPHGLDWLRQ SODQ WR WKH FDSLWDO EXGJHW Z
WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODWXUH E\ 1R
0DUFK 7KH ILUVW XSGDWH PXVW LQFOXGH D SURMHFW
SODQ WR HQVXUH WKDW DOO VWDWH DJHQFLHV ZLWK FX
SURJUDPV DUH LQYROYHG LQ WKH FUHDWLRQ RI WKH FRRSUF
GHSDUWPHQW DQG %ULDQ $EERWW ILVK EDUULHU UHPRYDO
WKH ILODO FRPSUHKHQVLYH VWDWHZLGH FXOYHUW UHPHGLI
SURFHVV E\ ZKLFK LW ZLOO EH DGDSWLYHO\ PDQDJHG RYF
JRYHUQRU DQG WKH OHJLVODWLYH ILVFDO FRPPLWWHHV E\ -X
RI WKH FRQQHFWLQJ :DVKLC
DFFRXQWDWH DSSURSULDWLRQ RI WKH PRWRU YHKLF:
VWDWH DSSURSULDWLRQ DBQG RI WKH PRWRU YHKLF
DFFRX@WWLYDWH ORFDO DSSURSULDWLRQ DUH SURYLGHG VRO
%DUNHU WR +DUYDUG + ,PSURYH ,QWHUFKDQJHYV IRFDO
/ 7KH FRQQHFWLQJ :DVKLQJWRQ DFFRXQW DSSURSUL
LPSURYHPHQWY WKDW IDOO ZLWKLQ WKH FLW\ RI /LEHUW\ /I
H[SHQGHG LI WKH FLW\ Rl /LEHUW\ /DNH DJUHHV WR FRYHL
FRVWV ZLWKLQ WKH FLW\ Rl /LEHUW\ /DNH DERYH WKH
DSSURSULDWLRQ SURYLGHG IRU WKH WRWDO SURMHFW LQ /
'REXPHQW—— DV GHYHORSHG ODUFK
3URJUDP % +LJKZD\ ,PSURYHPHQWV

S D RI WKH PRWRU YHKLF

DFFRXXQWGHUDO DSSURSULDWLRQ- RI' WKH PRWRU

YHKLFOH D F E R/XA\CDW H DSSURSUEBW%RQ————%H——AMKH

A VMDA WR-S U L D WOLR®
RI WKH ,QWHUVWDWH DQG VWDWH}
QXPEHU H[SUHVV WROO ODQRWWDFFHRXRWSURSULDWLRQ
SURYLGHG VROHO\ IRU WKH 65 65 WR 65 &RQ
ODQDJHPHQW SURMHEW

E ,1 VXIILFLHQW ERQGLQJ DXWKRULW\ WR FRPSOHWH Wk
QRW SURYLGHG ZLWKLQ FKDSWHU /IDZV RI DGGUHVVL
RU ZLWKLQ D ERQG DXWKRUL]DWLRQ DFW UHIHUHQFLQJ FKD!

E\ -XQH LW LV WKH LOQWHQW RI WKH OHJLVODWXUH
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WKH LQ WROO IXQGLQJ IURP WKLV SURMHFW RQ
UHIHUHQFHG LQ VXEVHFRNLWRLY VHFWLRQ

— _____ )JRU WKH , 1RUWK WK 6WUHHW 'LUHFW $FF
LQ 5HQWRQ SURMHFW LI' VXIILFLHQW ERQGLQJ DXWKRUL
EHJLQ WKLV SURMHFW LV QRW SURYLGHG ZLWKLQ FKDSWHU
DGGUHVVLQJ WROOLQJ RU ZLWKLQ D ERQG DXWKRUL]DWLR:
FKDSWHU /IDZV RI LW LV WKH LQWHQW RI WKH OHJL
UHPRYH WKH SURMHFW IURP WKH OLVW UHIHUHQFHRBI LMK XEYV
VHFWLRQ
Rl WKH 6SHFLDO &DWHJIRL

DFFRXQMWWDWH DSSURSULBWERQ——RI—WKH—PRWRU—Y¥YHKLF

BFFRRSMLYDWH ORFBDO DSSURSULDWISRURDIWGHG VROHO\ IRU
65 'LGHQLQJ ,VVDTXDK +REDUW 5G WR 5DJLQJ 5LYF
/ IRU LPSURYLQJ DQG ZLGHQLQJ VWDWH URXWH QXPE
ODQHV IURP ,VVDTXDK +REDUW 5RDG WR 5DJLQJ 5LYHU

- RI WKH PRWRU YHKLFOH D¥WRX\HN
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH , &RUULG
5RDG WR 7XPZDWHU SURMHFWIRU FRPSOHWLQJ D 1DWLRQD
6WDWH (QYLURQPHQWDO 3ROLF\ $FW 1(3$ 6(3$ DQDO\VLV Wi
DQG ORQJ WHUP HQYLURQPHQWDO LPSDFWV DVVRFLDWI
LPSURYHPHQWY DORQJ WKH , FRUULGRU IURP 7XPZDWHU WR
RI WKH PRWRU YHKLFOHK DFFF
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 86
&RUULGRU ,PSURYHPHQWY SURMHFW
RI WKH PRWRU YHKLFOHR DFFF
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 65
, QWHUFKDQJH 'LGHQLQJ RQ 65 '"HVLJQ (QJLQHHULQ.
13$5%",

Rl WKH PRWRU YHKLFOHR DFFF
VWDWH DSSURSULDMWLR®QG RI WKH PRWRU YHKLF
DEFFRXQWGHUDO DSSURSULDWIRRY IDWHG VROHO\ IRU WKH 86
ORUVH &UHHN 6DIHW\ %DUULHU SURMHFW
RI WKH PRWRU YHKLFOHR DFFF
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 65
'"HVLJQ DQG 5LJKW RI :D\ SURMHFW

— . 7TKH DSSURSULDWLRQV LQ WKLV VHFWLRQ LQF
GXH WR DQWLFLSDWHG SURMHFW XQGHUUXQV KRZHYHU LW
SURMHFWYV ZLOO SURYLGH VDYLQJY 7KH OHJLVODWXUH LQ!'
VXIILFLHQW IOH[LELOLW\ IRU WKH GHSDUWPHQW WR PDQDJH
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WDUJHW 7R SURYLGH WKLV IOH[LELOLW\ WKH RIILFH F
PDQDJHPHQW PD\ DXWKRUL]JH WKURXJK DQ DOORWPHQ\
UHGXFWLRQV LQ WKH DSSURSULDWHG DPRXQWYV WKDW DUH S|
SDUWLFXODU SXUSRVH ZLWKLQ WKLV VHFWLRQ VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

D 7KH GHSDUWPHQW PXVW FRQILUP WKDW DQ\ PRGLILFL
XQGHU WKLV VXEVHFWLRQ RI DPRXQWV SURYLGHG VROHO\
SXUSRVH DUH QRW H[SHFWHG WR EH XVHG IRU WKDW S)
ELHQQLXP

E $OORWPHQW PRGLILFDWLRQV DXWKRUL]JHG XQGHU WKL
QRW UHVXOW LQ LQFUHDVHG IXQGLQJ IRU DQ\ SURMHFW EF

SURYLGHG IRU WKDW SURMHFW LQ WKH ILVFDO ELHQ
TUDQVSRUWDWLRQ 'RFXPHQW $// 352-(&76 DV GHYHORSF
ODUFK

F $OORWPHQW PRGLILFDWLRQV DXWKRUL]JHG XQGHU V
DSSO\ RQO\ WR DPRXQWYV DSSURSULDWHG LQ WKLV VHFWLRQ
DFFRXQWY OXOWLPRGDO WUDQVSRWPWIWDVRE) BVFUFIRX\DSARR U W D
SDUWQHUVKLS BRARXWW FRQQHFWLQJ :DVKLQPWRD W HF ROXGA
VSHFLDO FDWHJRU\ &2DA¥FBWOWD QG

G %\ 'HFHPEHU WKH GHSDUWPHQW PXVW VXEPLW
WKH WUDQVSRUWDWLRQ FRPPLWWHHY RI WKH OHJILVODW?
DFWLRQV WDNHQ XQGHU WKLV VXEVHFWLRQ

6HF F Y XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$16325785,®>1(59$7,2852*5%$0 3
SHFUHDWLRQDO 9HKLFGHWPMRXO®HSURSULDWLRQ
7UDQVSRUWDWLRQ 3DUWQHB\BMIBWEHFFRXQW
$SSURSULDWLRQ

+LJKZD\ 6DIHW\ $FFBRWOWH $SSURSULDWLRQ

ORWRU 9HKLFOH $FAWRDXOYW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHRXHQMIO $SSURSULDWLRQ

ORWRU 9HKLFOH $FRRXPWH /RFDO
$SSURSULDWLRQ

6WDWH 5RXWH 1XPEHU & RUU LGRUDIFH R X QW
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$SSURSULDWLRQ

&RQQHFWLQJ :DVKLQJWRGB@VEBRRXYMNSURSULDWELRO

7DFRPD 1DUURZV 7TRO0O %ULGBNBHBRHARXQW
$SSURSULDWLRQ

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3WBRWDHFRV $FFRXQW
$SSURSULDWLRQ

 QWHUVWDWH DOG 6WDWH 5RXWH 1XPEHU ([SUHVV
7RO0 /DQHV $FFRWOWH $SSURSULDWLRQ

TUDQVSRUWDWLRQ $FFRXQW 1LPNHWODSRFRXQW
$SSURSULDWLRQ
727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(
FRQQHFWLQJ :DVKLQJWRQRVWBRRX@®BSURSULDWLRQ DQG WK
WUDQVSRUWDWLRQ SDUWQHUVKIDSNBFEBESQRSULDWLRQ DUH S
VROHO\ IRU WKH SURMHFWY DQG DFWLYLWLHV DV OLVWHG I
DQG DPRXQW LQ /($3 7UDQVSRUWDWLRQ —RFXPHQWDYV
GHYHORSHG ODUFK — 3URJUDP +LJKZD\ 3UHVHUYD
3URJUD® +RZHYHU OLPLWHG WUDQVIHUV RI VSHFLILF OLQH
DSSURSULDWLRQV PD\ RFFXU EHWZHHQ SURMHFWV IRU WKR
VXEMHFW WR WKH FRQGLWLRQV DQG OLPLWDWLR QR WEKLWH F\
DFW_FKDSWHU /IDZV R

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(
PRWRU YHKLFOH BNRMRDMDMVDSSURSULDWLRQ DQG PRWRU2YHKL
IHGHUDO DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU W}
DFWLYLWLHYV OLVWHG LQ /($3 7UDQVSRUWDWLRQ 'RFXBHQW
352-(&76 DV GHYHORSHG -0DUFK 3URJUDP +LJKZD\
3UHVHUYDWLRQ 3URJUD®Q\ IHGHUDO IXQGV JDLQHG WK
HIILFLHQFLHY DGMXVWPHQWY WR WKH IHGHUDO IXQGV IRUF
FRQJUHVVLRQDO DFWLRQ QRW UHODWHG WR D VSHFLILF SURN
WKH IHGHUDO IXQGV UHGLVWULEXWLRQ SURFHVV PXVW WK
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KLJKZD\ DQG EULGJH SUHVHUYDWLRQ DFWLYLWLHV RU ILVK
FRUUHFW LR,V

‘LWKLQ WKH PRWRU YHKLFOWWIPFRXD®SURSULDWLRC
PRWRU YHKLFOH BDFHREGXNQIDO DSSURSULDWLRQ WKH GHSDU
WUDQVIHU IXQGYV EHWZHHQ SURJUDPV , DQG 3 H[FHSW IRU
RWKHUZLVH UHVWULFWHG LQ WKLV DFW 7HQ GD\V SULRU WR
GHSDUWPHQW PXVW VXEPLW LWV UHTXHVW WR WKH RIIL
PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI
FRQVLGHU DQ\ FRQFHUQV UDLVHG 7KH GHSDUWPHQW VKDOO
ILVFDO \HDU IXQGV WUDQVIHUUHG LQ WKH SULRU ILVFDO \}
VXEVHFWLRQ DV SDUW Rl WKH GHSDUWPHQW V DQQXDO EXGJH
RI WKH FRQQHFWLQJ :DVKLC
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU W

UDGLR XSJUDGH DQG LV VXEMHFW WR WKH FRQG
OLPLWDWLRQV DQG UHYLHZ SURYLGHG LQRVHWWHINRCDFEW
FKDSWHU /IDZV Rl 7KH ODQG PRELOH UDGLR SURMHFW L\

WR WHFKQLFDO RYHUVLJKW E\ WKH RIILFH RI WKH FKLH
RINLFHU 7KH GHSDUWPHQW LQ FROODERUDWLRQ ZLWK WK
FKLHI LQIRUPDWLRQ RIILFHU VKDOO LGHQWLI\ ZKHUH H[LVWI
PRELOH UDGLR WHFKQRORJ\ LQYHVWPHQWY VKRXOG EH FRQ\
ZKHQ H[LVWLQJ RU SURSRVHG PRELOH UDGLR WHFKQRORJ\ L«
UHXVHG RU OHYHUDJHG WR PHHW PXOWLDJHQF\ QHHGV LQFLl
LOQWHURSHUDELOLW\ EHWZHHQ DJHQFLHV DQG LGHQWLI\
LQYHVWPHQWY FDQ EH UHGXFHG RYHU WLPH 7KH GHSDUYV
SURYLGH TXDUWHUO\ UHSRUWV WR WKH WHFKQRORJ\ VHUYLFI
SURJUHVYV

RI WKH PRWRU YHKLFOH \DWBRXQV
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU H[WUDRUGLQDU
IURP OLWLJDWLRQ DZDUGV VHWWOHPHQWY RU GLVSXWH PLV
QRW HOLJLEOH IRU IXQGLQJ IURP WKH VHOI LQVXUDQFH X
SURYLGHG LQ WKLV VXEVHFWLRQ PXVW EH KHOG LQ XQDOOR
WKH GHSDUWPHQW VXEPLWVY D UHTXHVW WR WKH RIILFI
PDQDJHPHQW WKDW LQFOXGHV GRFXPHQWDWLRQ GHWDLOLQ
H[SHQVHV 7KH RIILFH Rl ILQDQFLDO PDQDJHPHQW PD\ UHO}
RQO\ ZKHQ LW GHWHUPLQHV WKDW DOO RWKHU IXQGYV
OLWLIJDWLRQ DZDUGV VHWWOHPHQWY DQG GLVSXWH PLW!
KDYH EHHQ H[KDXVWHG 1R IXQGV SURYLGHG LQ WKLV VXE
H[SHQGHG RQ DQ\ OHJDO IHHV UHODWHG WR WKH 65 $0ODV
UHSODFHPHQW SURMHFW
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7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LQFOXGH\
VWDUWLQJ SODQQLQJ HQJLQHHULQJ DQG FRQVWUXFWLRQ F
EULGJH UHSODFHPHQW 7R WKH JUHDWHVW H[WHQW SL
GHSDUWPHQW VKDOO PDLQWDLQ SXEOLF DFFHVV RQ WKH H[LV

RI WKH PRWRU YHKLFOH DRFRKQDO

DSSURSULDWLRQ DQG RI WKH PRWRU YHXVWDN HDF
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH SU
VWUXFWXUDOO\ GHILFLHQW EULGJHV RU EULGJHV WKDW |
EHFRPLQJ VWUXFWXUDOO\ GHILFLHQMKHVH IXQGV PXVW EH X\
ZLGHO\ DURXQG WKH VWDWH Rl :DVKLQJWRQ :KHQ SUD
GHSDUWPHQW VKDOO SXUVXH GHVLJQ EXLOG FRQWUDFWYV
SURMHFWY WR H[SHGLWH GHOLYHU\ 7KH GHSDUWPHQW VKDO
WKDW LGHQWLILHY WKH SURJUHVV RI HDFK SURMHFW I
VXEVHFWLRQ DV SDUW RI LWV DQQXDO DJHQF\ EXGJHW UHTXH

7KH GHSDUWPHQW PXVW FRQVXOW ZLWK WKH :DVKLQJ
DQG WKH RIILFH RI ILQDQFLDO PDQDJHPHQW GXULQJ WKH GH\
LPSURYHPHQW RU SUHVHUYDWLRQ SURMHFW WKDW FRXOG
VWDWH SDWURO ZHLJK VWDWLRQ RSHUDWLRQV 'XULQJ WKH C
VXFK SURMHFW WKH GHSDUWPHQW PXVW HVWLPDWH WKH
DURXQG WKH DIIHFWHG ZHLJK VWDWLRQ V FXUUHQW RSHUD)
WKH FRVW Rl PRYLQJ WKH DIIHFWHG ZHLJK VWDWLRQ

'XULQJ WKH FRXUVH RI DQ\ SODQQHG UHVXUIDFLQ
SUHVHUYDWLRQ DFWLYLW\ RQ VWDWH URXWH QXPEHU EH
2WKHOOR LQ WKH ILVFDO ELHQQLXP WKH GHSDUWP]
GXJ LQ UHIOHFWRUYV

'LWKLQ WK H FRQQHFWLQJ ‘DVKLQJWR® DWDHF F

DSSURSULDWLRQ WKH GHSDUWPHQW PD\ WUDQVIHU IXQGV IL
3UHVHUYDWILRQ WR RWKHU SUHVHUYDWLRQ SURMHFWV Ol
/($3 WUDQVSRUWDWLRQ GRFXPHQW LGHQWLILHG BRQ WKEVHF
VHFWLRQ LI LW LV GHWHUPLQHG QHFHVVDU\ IRU FRPSOHWL!
SULRULW\ SUHVHUYDWLRQ SURMHFWY 7KH GHSDUWPHQV
VXEPLWWDO DIWHU XVLQJ WKLV VXEVHFWLRQ PXVW DSSURSU
WUDQVIHU

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 75$163257¥5,8)),& 23(5$7,21B62*5$024
&$3,7%/
ORWRU 9HKLFOH $FARXWW $SSURSULDWLRQ
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ORWRU 9HKLFOH $PHR-QM O $SSURSULDWLRQ

ORWRU 9HKLFOH $FRARX®WH /RFDO $SSURSULDWLRQ
,QWHUVWDWH DQG 6WDWH 5RXWH 1XPEHU ([SUHVV
7RO0 /DQHV $FFBRWOWH $SSURSULDWLRQ

727%/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH PRWRU YHKLFOH \DWBRMQV
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 65 $XUF

SURMHHFEW
6HF F \% XQFRGLILH¥ DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) 75$163257$%p211*721 67$7( )(55,(6

&2167588&72,B352*5%$0 :

3XJHW 6RXQG &DSLWDO &RQVW U X FRWLRQHS FFR X Q W
$SSURSULDWLRQ

3XJHW 6RXQG &DSLWDO &RQVWURXPWGRQGEFRXQW
$SSURSULDWLRQ

3XJHW 6RXQG &DSLWDO &RQVWUXRBWLRQWHFRXQ®
$SSURSULDWLRQ

7UDQVSRUWDWLRQ 3DUWQHB\BMIBWHFFRXQW
$SSURSULDWLRQ

&RQQHFWLQJ :DVKLQJWRG@VEBRRX®MWSURSULDWLRQ
&DSLWDO 9HVVHO 5HSODFHPHQWD WHFR X QW
$SSURSULDWLRQ

7UDQVSRUWDWLRQ $FFRXQW 1LPRNHNDHAFRXQW
$SSURSULDWLRQ
727%$/ $335235,$7,21
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7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(
DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYLGHG VROHO
DQG DFWLYLWLHV DV OLVWHG LQ /($3 7UDQVSRUWDBWLRQ 'l
$// 352-(&76 DV GHYHORSHG O0DUFK 3URJUDP
'DVKLQJWRQ 6WDWH )HUULHV &DSLWDO 3URJUDP
RI WKH 3XJHW 6RXQG FDSLWDO FRQVWUXFWLR
VWDWH DSSURSULDWLRQ RI WKH 3XJHW 6RXQ
FDSLWDO FRQVWUXFWLRQHOGHABROQWSSURSULDWLRQ DQG
RI WKH FRQQHFWLQJ :DVKLQJWRWOWIDFHRRDIBURSULDWLRQ
SURYLGHG VROHO\ IRU WKH OXNLOWHR IHUU\ 3W H UARL QG\DKOH
H[WHQW SUDFWLFDEOH WKH GHSDUWPHQW VKDOO DYRLG W
GLVUXSWLRQ WR DQ\ H[LVWLQJ SXEOLF DFFHVV ZDONZD\V LQ
WKH WHUPLQDO SURMHFW GXULQJ FRQVWUXFWLRQ
RI WKH 3XJHW 6RXQG FDSI
FRQVWUXFWLRQ DIFFRXOMO DSSURSULDWLRQ R
FRQQHFWLQJ :DVKLQJWRQ/WBRRXQ®SURSULDWLRQ DQG
WKH 3XJHW 6RXQG FDSLWDO FRQVW @ )XOFRRNFIDROQ DISFSFURRXSIM D W L R
SURYLGHG VROHO\ IRU WKH 6HDWWOH 7HUPLQDO 5HSOI
/

RI WKH 3XJHW 6RXQG FDSLWDO FRQVWUXFWLR
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU HPHUJHC
FRVWYV . )XQGV PD\ RQO\ EH VSHQW DIWHU DSSURYDO E\
RI ILQDQFLDO PDQDJHPHQW

RI WKH 3XJHW 6RXQG FEDSLI
FRQVWUXFWLRQ D¥VFWRXMHWDSSURSULDWLRQ LV SURYLGHG VRC
25&% DFFHSWDQFH SURMHFW 7KH IHUU\ VIVWHP VKDOO ZRUN
‘DVKLQJWRQ WHFKQRORJ\ VROXWLRQV DQG WKH WROOLQJ
GHYHORSPHQW RI D QHZ LQWHURSHUDEOH WLFNHWLQJ V\VWH

RI WKH 3XJHW 6RXQG FDSLWDO FRQVWUXFWLR
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU DQ HOHEW
W H D P* WR GHYHORS WHQ \HDU DQG WZHQW\ \HDU LP
SODQV WR HIILFLHQWO\ GHSOR\ K\EULG HOHEWULF YHVVHC
FRVW EHQHILW DQDO\VLV RI FRQVWUXFWLRQ DQG RSHUD\
HOHFWULF YHVVHOV ZLWK DQG ZLWKRXW FKDUJLQJ LQIUDVW
LQFOXGHV EXW LV QRW OLPLWHG WR YHVVHO WHFKQRORJ\
YHVVHO DQG WHUPLQDO GHSOR\PHQW VFKHGXOHV SURMHI
ZRUNIRUFH UHTXLUHPHQWY 7KH SODQ VKDOO EH VXEPLWWHC

S 6+ %



ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FlI
OHJLVODWXUH E\ -XQH

RI WKH 3XJHW 6RXQG FDSI
FRQVWUXFWLRQ D¥WRXMHWDSSURSULDWLRQ DQG RI WK
BRXQG FDSLWDO FRQVWUXFW LIRHDPFRROBURSULDWLRQ DUH S
VROHO\ IRU WKH FRQYHUVLRQ RI XS WR WZR -XPER ODUN
HOHFWULF K\EULG SURSXOVLRQ 7KH GHSDUWPHQW VKDOO
DGGLWLRQDO IXQGV IRU WKH SXUSRVHV RI WKLV VXEVHFWLR
PD\ VSHQG IURP WKH 3XJHW 6RXQG FDSLWDO FR QGWWDVEMW L
DSSURSULDWLRQ LQ WKLV VHFWLRQ RQO\ DV PXFK DV WKH GF
LQ 9RONVZDJIJHQ VHWWOHPHQW IXQGV IRU WKH SXUSRVHV RI W
RI WKH 3XJHW 6RXQG FDSLWDO FRQVWUXFWLR
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D UHTXF
IRU D QHZ PDLQWHQDQFH PDQDJHPHQW V\VWHP SURMHEW
VXEMHEW WR WKH FRQGLWLRQV OLPLWDWLRQV DQG UHY
VHEWLRQ R+WKLV DFWKDSWHU /IDZV RI
RI WKH FDSLWDO YHVVHO UHSOI
DFFRX@QWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WK

D FDU K\EULG HOHFWULF YHVVHO 7KH YHQGRU PXVW Sl
MRLQW WUDQVSRUWDWLRQ FRPPLWWHH DQG WKH RIILF
PDQDJHPHQW E\ 6HSWHPEHU D OLVW RI RSWLRQV WKD

LQ VLIQLILFDQW FRVW VDYLQJV FKDQJHV LQ WHUPV RI FRQV
ORQJ WHUP PDLQWHQDQFH DQG RSHUDWLRQV RI WKH YHVVH:
DOORZ IRU H[HUFLVLQJ WKH RSWLRQV ZLWKRXW D SHQDOW\

Rl WKH OHJLVODWXUH WR SURYLGH DQ DGGLWLRQ@DO

WKH ELHQQLXP 7KH UHGXFWLRQ SURYLGHG LQ WKLV VX
DVVXPHG XQGHUUXQ SXUVXDQW WR VRVREVWKWLRWHFWLRQ 7K
FRPPHQFHPHQW RI FRQVWUXFWLRQ RI QHZ YHVVHOV IRU WKI
LPSRUWDQW QRW RQO\ IRU VDIHW\ UHDVRQV EXW DOVR V
PDULQH FRQVWUXFWLRQ MREV LQ WKH 3XJHW 6RXQG UHJLRQ
FDSDFLW\ RI WKH UHJLRQ WR PHHW WKH RQJRLQJ FRQ
SUHVHUYDWLRQ QHHGV RI WKH IHUU\ V\VWHP IOHHW RI

OHJLVODWXUH KDV GHWHUPLQHG WKDW WKH FXUUHQW Y
SURFHVV PXVW PRYH IRUZDUG ZLWK DOO GXH VSHHG EDODQEF
RI ERWK WKH WD[SD\HUV DQG VKLS\DUGV 7R DFFRPSOLVK [
YHVVHOV LQ DFFRUGDQFH ZLWK 5& KH SUHYDLOLQJ VKLSEXLC
IRU YHVVHOV LQLWLDOO\ IXQGHG DIWHU -XO\ LV HQF
IROORZ WKH KLVWRULFDO SUDFWLFH RI VXEFRQWUDFWLQJ W
IHUU\ VXSHUVWUXFWXUHVY WR D VHSDUDWH QRQDIILOLDWHG
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ZLWKLQ WKH 3XJHW 6RXQG UHJLRQ WKDW LV TXDOLILHG LQ
5&:

7KH FDSLWDO YHVVHO UHSODFHPHQWMVBFBBREOQRSULDW
LQFOXGHV XS WR—— LQ SURFHHGYV IURP WKH V
RI ERQGY DXWKRUL]JHG LQ 5&:

—_— _ 7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ LQF
GXH WR DQWLFLSDWHG SURMHFW XQGHUUXQV KRZHYHU LW
SURMHFWYV ZLOO SURYLGH VDYLQJY 7KH OHJLVODWXUH LQ
VXIILFLHQW IOH[LELOLW\ IRU WKH GHSDUWPHQW WR PDQDJH
WDUJHW 7R SURYLGH WKLV I|IOH[LELOLW\ WKH RIILFH F
PDQDJHPHQW PD\ DXWKRUL]JH WKURXJK DQ DOORWPHQ\
UHGXFWLRQV LQ WKH DSSURSULDWHG DPRXQWY WKDW DUH S
SDUWLFXODU SXUSRVH ZLWKLQ WKLV VHFWLRQ VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

D 7KH GHSDUWPHQW PXVW FRQILUP WKDW DQ\ PRGLILFL
XQGHU WKLV VXEVHFWLRQ RI DPRXQWV SURYLGHG VROHO\
SXUSRVH DUH QRW H[SHFWHG WR EH XVHG IRU WKDW S>
ELHQQLXP

E $OORWPHQW PRGLILFDWLRQV DXWKRUL]JHG XQGHU WKL
QRW UHVXOW LQ LQFUHDVHG IXQGLQJ IRU DQ\ SURMHFW EF

SURYLGHG IRU WKDW SURMHFW LQ WKH ILVFDO ELHQ
TUDQVSRUWDWLRQ 'REXPHQW $// 352-(&76 DV GHYHORSF
ODUFK

F $OORWPHQW PRGLILFDWLRQV DXWKRUL]JHG XQGHU V
DSSO\ RQO\ WR DPRXQWYV DSSURSULDWHG LQ WKLV VHFWLRQ
DFEFRXQWYV 3XJHW 6RXQG FDSLWDO FRQVW B XFWDVRH
WUDQVSRUWDWLRQ SDUWQHUN¥KWDWHBFFRXQ®BNV FDSLWDO YF
UHSODFHPHQW P NRMRXQW DQG

G %\ 'HFHPEHU WKH GHSDUWPHQW PXVW VXEPLW
WKH WUDQVSRUWDWLRQ FRPPLWWHHVY RI WKH OHJIJLVODW)
DFWLRQV WDNHQ XQGHU WKLV VXEVHFWLRQ

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) 75$163257%%,221352*5$02<8$3,7$/

ORWRU 9HKLFOH $FRARXWW $SSURSULDWLRQ

(VVHQWLDO 5DLO $VVLVWDOBMW BRAREOSWRSULDWLRQ
7UDQVSRUWDWLRQ ,QIUDVWUXFOWDOWISFFRXQW

S 6+ %



$SSURSULDWLRQ

OXOWLPRGDO 7UDQVSRUWDWAWRDWHFRXQW
$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDW)LHIHBPERXQW
$SSURSULDWLRQ
OXOWLPRGDO 7UDQVSRUWDW/IIRFQ@ BFFRXQW
$SSURSULDWLRQ
727%$/ $335235,$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLR(
DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYLGHG VROHO
DQG DFWLYLWLHV DV OLVWHG E\ SURMHFW DQG DPRXQW LQ /(
'RFXPHQW— _ $// 352-(&76 DV GHYHORSHG 0bUFK
3URJUDP 5DLO 3URJUDP

RI W K H WUDQVSRUWD\
LQIUDVWUXFWXUH2DAFBWOW SSURSULDWLRQ LV SURYLGHG VR
ORZ LQWHUHVW ORDQV DSSURYHG E\ WKH GHSDUWPHQW Wi
UDLO LQYHVWPHQWSE® BN RJIJUDP 7KH GHSDUWPHQW VKDOO L
SURJUDP ORDQV ZLWK D UHSD\PHQW SHULRG RI QR PRUH WKI
FKDUJH RQO\ VR PXFK LQWHUHVW DV LV QHFHVVDU\ W
GHSDUWPHQW V FRVWV WR DGPLQLVWHU WKH ORDQV 7KH
UHSRUW DQQXDOO\ WR WKH WUDQVSRUWDWLRQ FRPPLWWHH
DQG WKH RIILFH Rl ILQDQFLDO PDQDJHPHQW RQ DOO )5,% ORD
RI WKH PXOWLPRGDO WUDQVSRUWDWMRIDW B F |
DSSURSULDWLRQ RI WKH WUDQVSRUWDWLRQ LQIBDVWU
VWDWH DSSURSULDWLRQ DQG RI WKH HVVHQWLDO UI
DFFRXQWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU
HPHUJHQW IUHLJKW UDLO DVVLVWDQFH SURMHFWV LGHQWL
WUDQVSRUWDWLRQ GRFXPHQW UHIHUHQFH®RL @ KIX\EVHFWLRQ
RI WKH WUDQVSRUWDWLRQ LQIUDVWUXVFWRWH D
DSSURSULDWLRQ DQG RI WKH PXOWLPRGDO WUDQVSR
2 VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ WR UHLPEX
//& IRU DSSURYHG ZRUN FRPSOHWHG RQ 3DORXVH 5LYHU D
38& UDLOURDG WUDFN LQ 6SRNDQH FRXQW\ EHWZHHQ WK
, QWHUFKDQJH DW &KHQH\ DQG *HLJHU -XQFWLRQ DQG PXVW E
D PDQQHU FRQVLVWHQW ZLWK IUHLJKW UDLO DVVLVWDQFH
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7KH YDOXH RI WKH SXEOLF EHQHILW RI WKLV SURMHFW LV H
RU H[FHHG WKH FRVW RI WKLV SURMHFW LQ 6KLSSHU
WUDQVSRUWDWLRQ FRVWY MREV VDYHG LQ UDLO GHSHQGHQ\
UHGXFHG IXWXUH FRVWVY WR UHSDLU ZHDU DQG WHDU RQ
KLIJKZD\V GXH WR IHZHU DQQXDO WUXFN WULSV UHGXFHG
WUDYHOHG 7TKH DPRXQWV SURYLGHG LQ WKLV VXEVHFW
FRPPLWPHQW IRU IXWXUH OHJLVODWXUHV EXW LW LV WK
LOQWHQW WKDW [IXWXUH OHJLVODWXUHV ZLOO ZRUN WR

DSSURSULDWLRQV XQWLO WKH I1XOO FRVW RI WKLYV
UHLPEXUVHG

D RI WKH HVVHQWLDO UDLO DVVLVWDEBYRMD\WHFF
DSSURSULDWLRQ DQG RI WKH PXOWLPRGDO WUDQGVSRU

VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH
UHKDELOLWDWLRQ DQG PDLQWHQDQFH RI WKH 3DORXVH ULY
UDLOURDG OLQH%

E ([SHQGLWXUHV IURP WKH HVVHQWLDO UDLO DAV/WWYDWBIQ
LQ WKLV VXEVHFWLRQ PD\ QRW H[FHHG WKH FRPELQHG WRWD

L S5HYHQXHV DQG WUDQVIHUV GHSRVLWHG LQWR WKH
DVVLVWDQFH DFFRXQW IURP OHDVHV DQG VDOH RI SURSHUW
3DORXVH ULYHU DQG &RXOHH &LW\ UDLOURDG

LL S5HYHQXHV IURP WUDFNDJH ULJKWV DJUHHPHQW |
VKLSSHUV DQG

LLL 5SHYHQXHV DQG WUDQVIHUV WUDQVIHUUHG IURP WKF
SURJUDP DFFRXQW WR WKH HVVHQWLDO UDLO DVVLVWDQFH D
5&: IRU WKH SXUSRVH RI VXVWDLQLQJ WKH JUDLQ W|I
E\ PDLQWDLQLQJ WKH 3DORXVH ULYHU DQG &RXOHH &LW\ UDL(

7KH GHSDUWPHQW VKDOO LVVXH D FDOO IRU SURM

IUHLJKW UDLO DVVLVWDQFH SURJUDP DQG VKDOO HYDOXDWI]
LQ D PDQQHU FRQVLVWHQW ZLWK SDVW SUDFWLFHV DV VSH

FKDSWHU /IDZV RI %\ 1IRYHPEHU WKH GHSDL
VKDOO VXEPLW D SULRULWL]HG OLVW RI UHFRPPHQGHG SURM
RI ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ |
OHJLVODWXUH
RI WKH PXOWLPRGDO WUDQVSR
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ D
DXWKRULW\ IRU DQ\ LQVXUDQFH SURFHHGV UHFHLYHG E\
3DVVHQJHU 5DLO (TXLSPHQW 5HSODFHPHQW SURMHEW
GHSDUWPHQW PXVW XVH WKLV H[SHQGLWXUH DXWKRULW\
UHSODFHPHQW HTXLSPHQW WKDW KDV EHHQ FRPSHWLWLYHC

S 6+ %



VHUYLFH UHFRYHU\ QHHGY DQG FRUUHFWLYH DFWLRQV UHOD)
GHUDLOPHQW
RI WKH PXOWLPRGDO WUDQVSRUWDRWHGBUDGFF
DSSURSULDWLRQ DQG RI WKH PXOWLPRGDO WUDQ®GVSRU
VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH
2YHUSDVV SURMHFW $ 7RWDO FRVWV IRU WKLV SURN
H[FHHG DFURVV ILVFDO ELHQQLD
D )RU SURMHFWV IXQGHG DV SDUW RI WKH F
‘DVKLQJWRQ WUDQVSRUWDWLRQ SDFNDJH OLVWHG RQ WKH |
GRFXPHQW LGHQWLILHG LQ VXEVRFWALRIQV VHFWLRQ LI W
GHSDUWPHQW H[SHFWV WR KDYH VXEVWDQWLDO UHDSSUR
ILVFDO ELHQQLXP WKH GHSDUWPHQW PD\ RQ D SL
DSSO\ IXQGLQJ IURP D SURMHFW LQ WKLV VHFWLRQ ZLWK D
WKDW FDQQRW EH XVHG IRU WKH FXUUHQW ILVFDO ELHQQL>
BRXWK .HOVR 5DLOURDG &URVVLUQJ SURMHFW
E $W OHDVW WHQ EXVLQHVV GD\V EHIRUH DGYDQFLQ.
SXUVXDQW WR WKLV VXEVHFWLRQ WKH GHSDUWPHQW PXVW C
ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FlI
OHJLVODWXUH 7KH DGYDQFHPHQW RI WKH SURMHFW PD\
GHOLYHU\ RI WKH SURMHFWYV IRU ZKLFK WKH UHDSSURSULDW!|
IRU WKH ILVFDO ELHQQLXP
F 7R WKH H[WHQW SUDFWLFDEOH WKH GHSDUWPHQW
IOH[LELOLW\ DQG DXWKRULW\ JUDQWHG LQ WKLV VHFWLRQ
DPRXQW RI UHDSSURSULDWLRQV QHHGHG HDFK ELHQQLXP

L D O-\\ D D DO A DO - AZDWVAWALPRW HD PSR YW U LD W

~——  7KH GHSDUWPHQW PXVW UHSRUW WR WKH MRLQW

FRPPLWWHH RQ WKH SURJUHVV PDGH RQ IUHLJKW UDLO
SURMHFWV DQG IUHLJKW UDLO DVVLVWDQFH SURMHFWV IX
ELHQQLXP E\ -DQXDU\

——— RI WKH PXOWLPRGDO WUDQVSRUWDWLR
2 VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH &l
UDLOURDG URDGEHG UHKDELOLWDWLRQ SURMHFW

- RI WKH PXOWLPRGDO WUDQVSRUWBDWLRC

VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 3R
1RUWKHUQ &ROXPELD %DVLQ UDLOURDG IHDVLELOLW\ VWXG\

S 6+ %



— RI WKH PXOWLPRGDO WUDQVSRUWDBWLRC

VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH
WUDQVORDG IDFLOLW\ SURMHFW

DSSURSULDWLRO LV SURYLGHG VROHO\V IRU WKH JUDGH VH:
URDG SURMHFW

— L RI WKH PRWRU YHKLFOH 2D\WFWRWGRIW
DSSURSULDWLRQ DQG RI WKH PXOWLPRGDO WUDQ@VSRU
VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WK
LPSURYHPHQWY DW WK $YH DQG 6RXWK WK 6W SURMHFW

—_ 7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ LQF
GXH WR DQWLFLSDWHG SURMHFW XQGHUUXQV KRZHYHU LW
SURMHFWY ZLOO SURYLGH VDYLQJV 7KH OHJLVODWXUH LQ
VXIILFLHQW IOH[LELOLW\ IRU WKH GHSDUWPHQW WR PDQDJH
WDUJHW 7R SURYLGH WKLV IOH[LELOLW\ WKH RIILFH F
PDQDJHPHQW PD\ DXWKRUL]JH WKURXJK DQ DOORWPHOQ\
UHGXFWLRQV LQ WKH DSSURSULDWHG DPRXQWYV WKDW DUH S|
SDUWLFXODU SXUSRVH ZLWKLQ WKLV VHFWLRQ VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

D 7KH GHSDUWPHQW PXVW FRQILUP WKDW DQ\ PRGLILFL
XQGHU WKLV VXEVHFWLRQ RI DPRXQWVY SURYLGHG VROHO\
SXUSRVH DUH QRW H[SHFWHG WR EH XVHG IRU WKDW S)
ELHQQLXP

E $OORWPHQW PRGLILFDWLRQV DXWKRUL]JHG XQGHU WKL
QRW UHVXOW LQ LQFUHDVHG IXQGLQJ IRU DQ\ SURMHFW EF

SURYLGHG IRU WKDW SURMHFW LQ WKH ILVFDO ELHQ
TUDQVSRUWDWLRQ 'REXPHQW $// 352-(&76 DV GHYHORSFH
ODUFK

F $OORWPHQW PRGLILFDWLRQV DXWKRUL]JHG XQGHU V
DSSO\ RQO\ WR DPRXQWYVY DSSURSULDWHG LQ WKLV VHF
PXOWLPRGDO WUDQVSRUWDBWMRBOWVBIF FPRXE& W

G %\ 'HFHPEHU WKH GHSDUWPHQW PXVW VXEPLW
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODW?
DFWLRQV WDNHQ XQGHU WKLV VXEVHFWLRQ

6HF F \% XQFRGLILHY DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) 75$163257$28&% 352*5R0B52*5$02=
&$3,7%/
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+LJKZD\ ,QIUDVWUXFWXUH6MWFRKPBSURSULDWLRQ

+LJKZD\ ,QIUDVWUXFWXUH) HBFHR)PN$SSURSULDWLRQ

7UDQVSRUWDWLRQ 3DUWQHUB\6KUBWEHF FRX QW
$SSURSULDWLRQ

+LJKZD\ 6DIHW\ $FFBRWOQOWH $SSURSULDWLRQ
ORWRU 9HKLFOH $FARDXOYW $SSURSULDWLRQ

ORWRU 9HKLFOH $PHR-QM O $SSURSULDWLRQ

ORWRU 9HKLFOH $FARXYPWH /RFDO $SSURSULDWERQ——

&RQQHFWLQJ :DVKLQJWRGB@VEBRRXYMNSURSULDWELRO

OXOWLPRGDO 7UDQVSRUWDWAWDWHFRXQW
$SSURSULDWLRQ

727%$/ $335235,%$7,21

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

([FHSW DV SURYLGHG RWKHUZLVH LQ WKLV VHFWLRC
DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYLGHG VROHO
DQG DFWLYLWLHV DV OLVWHG E\ SURMHFW DQG DPRXQW LQ /{
'REXPHQW— _ $// 352-(&76 DV GHYHORSHG O0DUFK

3URJUDP /RFDO 3URJUDPV 3URJUDP

7KH DPRXQWV LGHQWLILHG LQ WKH /($3 WUDQVSRUW
UHIHUHQFHG XQGHU VXEVHFRNLMXKLY VHFWLRQ IRU SHGHV
VDIHW\ VDIH URXWHV WR VFKRRO DUH DV IROORZV

D RI WKH PXOWLPRGDO WUDQVSR

DFFRX@QMWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU
SHGHVWULDQ DQG ELF\FOH VDIHW\ SURJUDP SURMHFWYV
RI  WKH PXOWLPRGDO WUDQVSRUWDWMRQNH D

DSSURSULDWLRQ DQG RI WKH WUDQVSRUWDWLRQ
DFFRXMWWDWH DSSURSULDWLRQ DUH UHDSSURSULDWHG IRU
ELF\FOH VDIHW\ SURJUDP SURMHFWVY VHOHFWHG LQ WKH S
/

E RI WKH PRWRU YHKLFOH DFFF
IHGHUDO DSSURSULDWLERQDQG RI WKH PXOWLPRGI
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WUDQVSRUWDWLRG WFBRXQWSSURSULDWLRQ DUH SURYLGHG
QHzZzO\ VHOHFWHG VDIH URXWHV WR VFKRRO—SURMHFWYV
RI' WKH PRWRU YHKLFOH? IBIGHRXBOWNW DSSURSULDW

RI WKH PXOWLPRGDO WUDQVSRUWDWLR
VWDWH DSSURSULDWLRQ DQG RI WKH KLJKZD\2VDIH)
VWDWH DSSURSULDWLRQ DUH UHDSSURSULDWHG IRU VDIH
SURMHFWV VHOHFWHG LQ WKH SUHYLRXV ELARL®HSDUWPHQ
PD\ FRQVLGHU WKH VSHFLDO VLWXDWLRQV IDFLQJ KLJK Q
GHILQHG E\ VFKRROV RU SURMHFW DUHDV LQ ZKLFK WKH SH
FKLOGUHQ HOLJLEOH WR UHFHLYH IUHH DQG UHGXFHG SULFt
QDWLRQDO VFKRRO OXQFK SURJUDP LV HTXDO WR RU JUHDW
DYHUDJH DV GHWHUPLQHG E\ WKH GHSDUWPHQW ZKHQ HY
SURSRVDOV DJDLQVW HVWDEOLVKHG IXQGLQJ FULWHULD
FRQWLQXHG FRPSOLDQFH ZLWK IHGHUDO HOLJLELOLW\ UHTXL!
7KH GHSDUWPHQW VKDOO VXEPLW D UHSRUW WR WKt

FRPPLWWHHY RI WKH OHJLVODWXUH E\ 'HFHPEHU DQG

RQ WKH VWDWXV RI SURMHFWVY IXQGHG DV SDUW RI W
VDIHW\ VDIH URXWHV WR VFKRRO JUDQW SURJUDP 7KH UHSR
EXW LV QRW OLPLWHG WR D OLVW Rl SURMHFWV VHOHEW
GHVFULSWLRQ Rl HDFK SURMHEW V VWDWXYV
RI WKH PXOWLPRGDO WUDQVSR
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRLU
SHGHVWULDQ SURMHFWV OLVWHG LQ WKH /($3 WUDQVSR
UHIHUHQFHG LQ VXEVHFRILRRLY VHEWLRQ
RI WKH FRQQHFWLQJ :DVKLC
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU
&RQQHFWRWM 7KH DPRXQWV GHVFULEHG LQ WKH
WUDQVSRUWDWLRQ GRFXPHQW UHIHUHQFHG RIQWKXEV Y H AW RRC
DUH QRW D FRPPLWPHQW E\ IXWXUH OHJLVODWXUHV E.
OHJLVODWXUH V LQWHQW WKDW IXWXUH OHJLVODWXUHV ZL(
DSSURSULDWLRQV LQ WKH ILVFDO ELHQQLXP WR UHLPE
RI &RYLQJWRQ IRU DSSURYHG ZRUN FRPSOHWHG RQ WKH Sl
X0 O FRVW RI WKLV SURMHFW

D )JRU SURMHFWV IXQGHG DV SDUW RI WKH F
‘DVKLQJWRQ WUDQVSRUWDWLRQ SDFNDJH OLVWHG RQ WKH |/
GRFXPHQW LGHQWLILHG LQ VXEVRFWLRIQY VHFWLRQ LI W
GHSDUWPHQW H[SHFWV WR KDYH VXEVWDQWLDO UHDSSUR

ILVFDO ELHQQLXP WKH GHSDUWPHQW PD\ RQ D SL

DSSO\ IXQGLQJ IURP D SURMHFW LQ WKLV VHFWLRQ ZLWK D
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WKDW FDQQRW EH XVHG IRU WKH FXUUHQW ILVFDO ELHQQLXP
PRUH RI WKH IROORZLQJ SURMHFWYV

L , 3RUW RI 7DFRPD 5RDG ,QWH/UFKDQJH
LL 65 SHYLWDOL]DWLRQ LQ (GPRQGVRU
LLL 65 WK 6WUHHW

E $W OHDVW WHQ EXVLQHVV GD\V EHIRUH DGYDQFLC
SXUVXDQW WR WKLV VXEVHFWLRQ WKH GHSDUWPHQW PXVW C
ILQDQFLDO PDQDJHPHQW DQG WKH WUDQVSRUWDWLRQ FI
OHJLVODWXUH 7KH DGYDQFHPHQW RI D SURMHFW PD\ QRW KL
RI WKH SURMHFWYV IRU ZKLFK WKH UHDSSURSULDWLRQV DUH

ILVFDO ELHQQLXP

F 7R WKH H[WHQW SUDFWLFDEOH WKH GHSDUWPHQW
IOH[LELOLW\ DQG DXWKRULW\ JUDQWHG LQ WKLV VHFWLRQ
DPRXQW RI UHDSSURSULDWLRQV QHHGHG HDFK ELHQQLXP

W LV WKH H[SHFWDWLRQ Rl WKH OHJLVODWXUH WKDW
ZLOO EH DGPLQLVWHULQJ D ORFDO UDLOURDG FURVVLQJ VDI
IRU LQ IHGHUDO IXQGV GXULQJ WKH ILVFDO ELH

D RI WKH PRWRU YHKLFOH DFFF
IHGHUDO DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU QDWLRQ
QHWZRUN SURMHFWV LGHQWLILHG RQ WKH SURMHFW OL
DFFRUGDQFH ZLWK VHFWLRQ FKDSWHU /IDZV RI RQ
2FWREHU

E 7KH GHSDUWPHQW VKDOO FRQYHQH D VWDNHKROGH!
SXUSRVH Rl GHYHORSLQJ D UHFRPPHQGDWLRQ IRU D :DVlI
DGYLVRU\ FRPPLWWHH 7KH UHFRPPHQGDWLRQV PXVW LQFO
OLPLWHG WR GHILQLQJ WKH FRPPLWWHH V SXUSRVH DQG .
UHVSRQVLELOLWLHYVY UHSRUWLQJ VWUXFWXUH DQG SURS
BWDNHKROGHUV PXVW LQFOXGH UHSUHVHQWDWLRQ IURP E)
WKH WUXFNLQJ LQGXVWU\ WKH PDULWLPH LQGXVWU\ WKF
FLWLHV WULEDO JRYHUQPHQWY FRXQWLHV SRUWV DQG UH!
NH\ LQGXVWULDO DVVRFLDWLRQV LPSRUWDQW WR WKH
YLWDOLW\ DQG RWKHU UHOHYDQW SXEOLF DQG SULYDW
GHYHORSLQJ WKH UHFRPPHQGDWLRQ WKH VWDNHKROGHU
SUDFWLFHV XVHG E\ RWKHU VWDWHY 7KH SURSRVHG FRPPL)
ZLWK UHTXLUHPHQWY Rl WKH IL[LQJ $PHULFD V VXUIDFH WUL
DQG RWKHU UHOHYDQW IHGHUDO OHJLVODWLRQ 7KH UHFI
LQFOXGH KRZ WKH FRPPLWWHH FDQ DGGUHVV LPSURYLQJ
LQFOXGLQJ EXW QRW OLPLWHG WR DGGUHVVLQJ LQVXIILFLF
LQ :DVKLQJWRQ VWDWH H[DPLQLQJ WKH OLQN EHWZHH
LQYHVWPHQWY DQG IUHLJKW PRELOLW\ DQG HQKDQFLQJ Il

S 6+ %




WKURXJK WKH DSSOLFDWLRQ RI WHFKQRORJ\ 7KH VWDNHKF
PDNH UHFRPPHQGDWLRQV WR WKH JRYHUQRU DQG WK}t
FRPPLWWHHYVY RI WKH OHJLVODWXUH E\ '"HFHPEHU
RI WKH PRWRU YHKLFOH D¥WRXM\HVNDSSURSULDW
LV SURYLGHG VROHO\ IRU WKH %HHFK 6WUHHW ([WHQVLRQ SU!
_ RI WKH PRWRU YHKLFOHK \DW B RIHQ V
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 'XSRQW
LPSURYHPHQWY SURMHFW

_— RI WKH PRWRU YHKLFOH \DWBRIHQ YV
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 65 WK S

URXQGDERXW SURMHFW
RI WKH PXOWLPRGDO WUDQVSR

DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU \

.HQ V FRUQHU WUDLO SURMHFW

RI WKH PRWRU YHKLFOH? \DWBRIHQ V
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH :DOODFH .QH
VSULQJY URDG LQWHUVHFWLRQ LPSURYHPHQWY SURMHFW

— _ Rl WKH PRWRU YHKLFOH 2DVWRX\NHN
DSSURSULDWLRQ DQG RI WKH PXOWLPRGDO WUDQGVSRU
VWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU WKH FR
WZR SURMWFW

— _ RI WKH PXOWLPRGDO WUDQVSRUWDBDWLRC
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH LQ
XSGDWHG PHWHRURORJLFDO VWDWLRQ DW WK/H &ROYLOOH DL

— _ D Rl WKH PRWRU YHKLFOH 2DWW R XW@W
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH %DOODUG
7TUDQVSRUWDWLRQ V\VWHP SODQ SURMHFW

E )XQGLQJ LQ WKLV VXEVHFWLRQ LV SURYLGHG VROHO\ |
6HDWWOH WR GHYHORS D SODQ DQG UHSRUW IRU WKH
5HIJLRQDO 7UDQVSRUWDWLRQ 6\VWHP SURMHFW WR LPSURYH
DQG IUHLJKW 7TKH SODQ PXVW EH GHYHORSHG LQ FRR
SDUWQHUVKLS ZLWK HQWLWLHV LQFOXGLQJ EXW QRW OLPLW
6HDWWOH .LQJ FRXQW\ WKH 3RUW RI 6HDWWOH 6RXQG
:DVKLQIJWRQ VWDWH PLOLWDU\ GHSDUWPHQW IRU WKH 6HDW\
:DVKLQIJWRQ VWDWH GHSDUWPHQW RI WUDQVSRUWDWLRQ 7K

UHSODFHPHQW RI WKH %DOODUG EULGJH DQG WKH ODJQROLLC
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GDPDJHG LQ WKH 1LVTXDOO\ HDUWKTXDNH 7KH FLW\ P>
UHSRUW RQ WKH SODQ WKDW LQFOXGHV UHFRPPHQGDWLRQV
FRXQFLO .LQJ FRXQW\ FRXQFLO DQG WKH WUDQVSRUWDWL
WKH OHJLVODWXUH E\ 1RYHPEHU 7KH UHSRUW PX
UHFRPPHQGDWLRQV RQ KRZ WR PDLQWDLQ WKH FXUUHQW DQ
RI WKH 0ODJQROLD DQG %DOODUG EULGJHV DQ RYHUYLHZ DQ
SODQV EHWZHHQ DQG WKDW H[DPLQH KRZ WR UHSODF
EULGJH DQG UHFRPPHQGDWLRQV RQ D WLPHOLQH IRU FI
ODJQROLD DQG %DOODUG EULGJHV

- RI WKH PRWRU YHKLFOH 2D\FWRWGW
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH OLFNHOVRC
/
RI WKH PRWRU YHKLFOH DFFF
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH B6R
,PSURYHPHQWYV SURMHFW

RI WKH PRWRU YHKLFOH DFFF
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 5LG
$FFHVV 30DQQLQJ SURMHFW

RI WKH PRWRU YHKLFOH \DW B RIHQ V
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH :DVKRXJ
8QGHUSDVYV '"HVLJQ DQG 3HUPLWWLQJ SURMHFW

— R+—WKH —F+FROQQHFWL QI — D VKL QIWRAIMBERAKFR X
B SSURSULDWILRO— Rl WKH PRWRU YHKLFOHR DFFF
VWDWH DSSURSULDWLRQ DQG Rl WKH PXOWLPRGDO
DFFRXQMWWDWH DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU W
&UHHN DQG ODSOH 5DLOURDG &URVVLQJ
RI WKH PRWRU YHKLFOH DFFF
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH 65
%ULGJH BHGHVWULDQ ,PSURYHPHQWY SURMHFW
RI WKH PRWRU YHKLFOH DFFF
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH
,PSURYHPHQWY LQ <DNLPD SURMHFW
Rl WKH PRWRU YHKLFOH DFFF
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH
,PSURYHPHQWYVY LQ <DNLPD SURMHFW

— ___ 7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ LQF
GXH WR DQWLFLSDWHG SURMHFW XQGHUUXQV KRZHYHU LW
SURMHFWY ZLOO SURYLGH VDYLQJV 7KH OHJLVODWXUH LQ°
VXIILFLHQW IOH[LELOLW\ IRU WKH GHSDUWPHQW WR PDQDJH
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WDUJHW 7R SURYLGH WKLV IOH[LELOLW\ WKH RIILFH F
PDQDJHPHQW PD\ DXWKRUL]JH WKURXJK DQ DOORWPHQ\
UHGXFWLRQV LQ WKH DSSURSULDWHG DPRXQWYV WKDW DUH S|
SDUWLFXODU SXUSRVH ZLWKLQ WKLV VHFWLRQ VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

D 7KH GHSDUWPHQW PXVW FRQILUP WKDW DQ\ PRGLILFL
XQGHU WKLV VXEVHFWLRQ RI DPRXQWV SURYLGHG VROHO\
SXUSRVH DUH QRW H[SHFWHG WR EH XVHG IRU WKDW S)
ELHQQLXP

E $OORWPHQW PRGLILFDWLRQV DXWKRUL]JHG XQGHU WKL
QRW UHVXOW LQ LQFUHDVHG IXQGLQJ IRU DQ\ SURMHFW EF

SURYLGHG IRU WKDW SURMHFW LQ WKH ILVFDO ELHQ
TUDQVSRUWDWLRQ 'RFXPHQW $// 352-(&76 DV GHYHORSF
ODUFK

F $OORWPHQW PRGLILFDWLRQV DXWKRUL]JHG XQGHU V
DSSO\ RQO\ WR DPRXQWV DSSURSULDWHG LQ WKLV VHFWLRQ
DFFRXQWY &RQQHFWLQJ :DVKLQJARDD WBHFFRQGW PXOWLPF
WUDQVSRUWDWLR® \DFBRXQ\W QG

G %\ 'HFHPEHU WKH GHSDUWPHQW PXVW VXEPLW
WKH WUDQVSRUWDWLRQ FRPPLWWHHV RI WKH OHJLVODW)
DFWLRQV WDNHQ XQGHU WKLV VXEVHFWLRQ

RI__WKH PRWRU YHKLFOH DRFRKQ@DO
DSSURSULDWLRQ LV SURYLGHG VROHO\ WR DFFHOHUDWH O

SURMHFEWY WKDW HQVXUH WKH UHOLDEOH PRYHPHQW RI IUHL.

KLIJKZD\ TUHLJKW V\VWHP 7KH GHSDUWPHQW ZLOO LGHQWLI\

LWV FXUUHQW QDWLRQDO KLJKZD\ V\WVWHP DVVHW PDQDJ

SURMHEWY ZLWK DSSOLFDWLRQV GXH LQ )HEUXDU\

75$16)(56 $1' ',675,%87,216

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 75($685%=R1' 5(7,5(0(17 $1' ,17(5(67 $1' 21*2,1*
%21 5(*,675%$7,21 $1' 75$16)(5 &+$5*(6 )25 %21' 6$/(6 ',6&28176
(%7 72 %( 3%, %< 02725 9(+,&/( $&&2817 $1' 75$163257$7,21 )81
5(9(18(

6SHFLDO &DWHJRU\ &2$6cWRWHWSSSURSULDWLRQ




7TUDQVSRUWDWLRQ 3DUWQHBBKMSWIH BB RSQR'SULBWLERO—

&RQQHFWLQJ :DVKLQJWR@B@VEBRPRXYMNSURSULDWLRS

+LJKZD\ %RQG 5HWLUHPH®@WFWRXQW
$SSURSULDWLRQ

JHUU\ %RQG 5SHWLUHPHQGWWBMRX@ISURSULDWLRQ

TUDQVSRUWDWLRQ ,PSURYHPHQW %RDUG %YRQG SHWLUHPHQW
SFFRXQOMWVDWH $SSURSULDWLRQ

1RQGHEW /LPLW 5HLPEXUVDEOH %RQG 5HWLUHPHQW
$SFFRXQOMWVDWH $SSURSULDWLRQ

7RO0O )DFLOLW\ %9RQG 5HWLUHPHBQWWHFRXQW
$SSURSULDWLRQ

727%/ $335235,%$7,21

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 75($685%=R1' 5(7,5(0(17 $1' ,17(5(67 $1' 21*2,1*
%21' 5(*,675%$7,21 $1' 75$16)(5 &+$5*(6 )25 %21' 6$/( (;3(16(6 $1
),6&$/ $*(17 &+$5*(6

7UDQVSRUWDWLRQ 3DUWQHB\BMIBWHFFRXQW
$SSURSULDWLRQ

&RQQHFWLQJ :DVKLQJWRG@VEBRRX®MWSURSULDWLRO

6SHFLDO &DWHJRU\ &2$6cWRWHWSSSURSULDWLRQ

727%$/ $335235,%$7,21
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6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 75($6854B$7( 5(9(18(6 )25 ',675,%87,21

ORWRU 9HKLFOH $FAPRDXOYW $SSURSULDWLRQ
JRU PRWRU YHKLFOH IXHO WD[ GLVWULEXWLRQV WR
FLWLHYVY DQG FRXQWLHYV

6HF F Vv XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 75($685(5$16)(56

ORWRU 9HKLFOH $FARDXOYW $SSURSULDWLRQ
JRU PRWRU YHKLFOH IXHO WD[ UHIXQGYV DQG
VWDWXWRU\ WUDQVIHUV

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) /,&(18,15$16)(56

ORWRU 9HKLFOH $FARDXOYW $SSURSULDWLRQ
JRU PRWRU YHKLFOH IXHO WD[ UHIXQGYV DQG
WUDQVIHUV

6HF F Y% XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 75($685¢D,1,675$7,9( 75%$16)(56
+LIKZD\ 6D HHW $SFFRWOWH $SSURSULDWLRQ
YRU WUDQVIHU WR WKH 0XOWLPRGDO 7TUDQVSRUWDWLRQ

—  7UDOVSRUWDWLRO 3DUWOHBBRLSWIHFFRXQW
$SSURSULDWLRO YRU WUDOQVIHU WR WKH ORWRU 9HKLFOH
$FFRX208M-D-W-H

—— ORWRU 9HKLFOH $FAREQYW $SSURSULDWLRQ
JRU WUDQVIHU WR WKH 6WDWH 3DWURO +LJKZD\
$F F R X2Q8W D W H

— ORWRU 9HKLFOH FFAERBEQYW $SSURSULDWLRQ
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)RU WUDQVIHU WR WKH JUHLJKW ORELOLW\ ,QYHVWPHQW
$FF R X2Q8W D W H

— ___ ORWRU 9HKLFOH $FFERBEQOW $SSURSULDWLRQ
JRU WUDQVIHU WR WKH 5XUDO $UWHULDO 7UXVW
$FF R X2Q8W D W H

—— __ ORWRU 9HKLFOH $FFARBQOW $SSURSULDWLRQ
)RU WUDQVIHU WR WKH 7UDQVSRUWDWLRQ ,PSURYHPHQW
$F F R X2Q8W D W H

— ___ ORWRU 9HKLFOH #FFWBRBQYW $SSURSULDWLRQ
JRU WUDQVIHU WR WKH 3XJHW 6RXQG &DSLWDO &RQVWUXFWLF
$FFR XQ6MW DWH

— O RWRUISHKLFOHOXOWLPRGDO 7UDQVSRUWDWLRQ
$FFRXQ6MDWH $SSURSULDWLRQ )RU WUDQVIHU WR WKH
3XJHW 6RXQG )HUU\ 2SHUDWLRQWDBWHRXQW

——  _ 5XUDO ORELOLW\ *UDQW 3URJEBR BWHRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH OXOWLPRGDO
7UDQVSRUWDWLRGQ 6 WRRXK W

— _ BWDWH 5RXWH 1XPEHU &LYLO 3HQDOWLHV
$FFRXQOWDWH $SSURSULDWLRQ )RU WUDQVIHU WR
WKH 6WDWH 5RXWH 1XPEHU &RUULGRU
$F F R X2Q8W D W H

——  _ &DSLWDO 9HVVHO 5HSODEFH PHEQWD WHF R X QW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH &RQQHFWLQJ
':DVKLQJWRQ $PRFRAXDWH

——  _ OXOWLPRGDO 7UDQVSRUWDW&GRQVWHFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 5HJLRQDO
ORELOLW)\ *UDQW 3URJUDP6SFFWRNQW

— _ OXOWLPRGDO 7UDQVSRUWDW&GRQVWHFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 5XUDO
ORELOLW)\ *UDQW 3URJUDP6SFFWRNQW

— 7UPOVSRUWDBWLRO — $FFRXQW 1LFNHO
$FFRXQW OXOWLPRGDO 7UDQVSRUWDWLRQ $FFRXQW
6WDWH $SSURSULDWLRQ )RU WUDQVIHU WR WKH 3XJHW
BRXQG &DSLWDO &RQVWUXFWEWQVEHRFRXQW

—b  $O0bVNDBbO DB\ HDBEGXFWN5HSODFHPHQW 3URMHFEFW
S 6+ %



S$FFR XM DWH $SSURSULEDWERO FRU WUDQVIHU WR WKH

— D 7UDQVSRUWDWLRQ 3DUWOQHU\GKALISWSHF FR X Q W
$SSURSULDWLRQ )RU WUDQVIHU WR WKH $ODVNDQ :D\ 9LDG XF
5HSODFHPHQW 3URMHRVEVED RRIX QW

E 7KH DPRXQW WUDQVIHUUHG LQ WKLV VXEVHFWLRQ U
SRUWLRQ RI WKH XS WR LQ SURFHHGV IURP WKH VD
DXWKRUL]JHG LQ 5&: LQWHQGHG WR EH VROG WKURX

ILVFDO ELHQQLXP XVHG RQO\ IRU FRQVWUXFWLRQ RI

$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW SURBDBGEWNKDW PXVW E
UHSDLG IURP WKH $ODVNDQ :D\ YLDGXFW UHSODFHPHQW
FRQVLVWHQW ZLWK 5&:

—— _ ORWRU 9HKLFOH $FFARBQYW $SSURSULDWLRQ
)RU WUDQVIHU WR WKH &RXQW\ $UWHULDO 3UHVHUYDWLRQ
$FFRXQ8WDWH

— D *HQHUDO )XQG $FBRWIQMWH $SSURSULDWLRQ
)RU WUDQVIHU WR WKH 6WDWH 3DWURO +LJKZD\
$FFRXQ8WDWH

E 7KH VWDWH WUHDVXUHU VKDOO WUDQVIHU WKH IXQ
UHFHLYLQJ QRWLILFDWLRQ IURP WKH :DVKLQJWRQ VWDWH SD

FKDSWHU /IDZV RI

——  _ &DSLWDO 9HVVHO 5HSODFH PHEQWD WHF R X QW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 7UDQVSRUWDWLRQ
3DUWQHUVKLS $FER QYW

D $ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW 3URMH
$FFRXQOMVDWH $SSURSULDWLRQ )RU WUDQVIHU WR WKH
7UDQVSRUWDWLRQ 3DUWQHUB\6KUBWEHF FRX QW

E 7KH DPRXQW WUDQVIHUUHG LQ WKLV VXEVHFWLF
UHSD\PHQW Rl GHEW VHUYLFH LQFXUUHG IRU WKH FRQVWUXF'
$ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW=SURMHFW

—  _ 7DERPD 1DUURZV 7RO0 %ULGBWHMFHR X QW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH ORWRU
9HKLFOH $F PREVODW H
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— D 7DFRPD 1DUURZV 7R0O0 %UL G BWHRMFHRXQW
$SSURSULDWLRQ
)RU WUDQVIHU WR WKH ORWRU 9HKLFOH
$F F R X2Q8W D W H

E $ WUDQVIHU LQ WKH DPRXQW RI ZDV PDGH |
ORWRU 9HKLFOH $FFRXQW WR WKH 7DFRPD 1DUURZV 7ROO0O 9
$SULO W LV WKH LQWHQW Rl WKH OHJLVODWXUH WKDW

ZDV WR EH WHPSRUDU\ IRU WKH SXUSRVH RI PLQLPL]LQJ WKH
LQFUHDVHY DQG WKLV LV DQ HTXLYDOHQW UHLPEXUVLQJ WU|
1RYHPEHU

— D 7TUDQVSRUWDWLR@QFFRXQW I LFNHO $FFRXQW
SDUWQHUVKLS $FFRXQW

2 BWDWH $SSURSULDWLRQ )RU WUDQVIHU WR WKH 7DFRPD
1DUURZV 7RO0 %ULGJH G\WBDRMXQW

E ,W LV WKH LQWHQW RI WKH OHJLVODWXUH WKDW WK
WHPSRUDU\ IRU WKH SXUSRVH RI PLQLPL]JLQJ WKH LPS
LQFUHDVHY DQG DQ HTXLYDOHQW UHLPEXUVLQJ WUDQVIHU
WKH GHEW VHUYLFH DQG GHIHUUHG VDOHV WD[ RQ WKH 7DFR
FRQVWUXFWLRQ FRVWV DUH IXOO\ UHSDLG LQ DFFRUGDQFH
/IDZV RI

— — _ 7UDQVSRUWDWLRQ ,QIUDVWUXFWWDMWBFFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH PXOWLPRGDO
7UDQVSRUWDWLRQG 6 AHRXH W

— __ OXOWLPRGDO 7UDQVSRUWDW&GRQVBAFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH 3LORWDJH
$F F R X2Q8W D W H

— D ORWRU 9HKLFOH $FARRKQYW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH &RXQW\ 5RDG
$GPLQLVWUDWLRQ %RDUG (PHUJHQF\6 WRDWHSFFRXQW

E ,| FKDSWHU /IDZV RI LV QRW HQDFWHG E\ -XQH
WKH DPRXQW SURYLGHG LQ WKLV VXEVHFWLRQ ODSVHV

— D $GYDQFHG (QYLURQPHQWDO OLWLJDWLRQ
SHYROYLQJ $FFRWQWH $SSURSULDWLRQ )RU WUDQVIHU
WR WKH ORWRU 9HKLFOH6$FFRN QW

E 7KH DPRXQW WUDQVIHUUHG LQ WKLV VXEVHFWLRQ LV F
OHDVW D WUDQVIHU WR WKH DGYDQFHG HQYLURQPHQ
UHYROYLQJ DFFRXQW DXWKRUL]JHG E\ -XQH LQ WKH RP
DSSURSULDWLRQV DFW

—  _ OXOWLPRGDO 7UDQVSRUWDWGEWRQVBAFRXQW
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$SSURSULDWLRQ )RU WUDQVIHU WR WKH (OHFWULF 9HKLFOH
&KDUJLQJ ,QIUDVWUXFWX¥BWFWRXQW

—  ___ O0OXOWLPRGDO 7UDQVSRUWDWERQVBHAFRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH &RPSOHWH 6WUHHW)
*UDQW 3URJUDP $FFEREYW

D 7UDQVSRUWDWLRQ 3DUWQHUVKLS
$FFRXQBWDWH $SSURSULDWLRQ )RU WUDQVIHU WR WKH &DSL)\
5HSODFHPHQW $FoRRDX\WY W

E 7KH DPRXQW WUDQVIHUUHG LQ WKLV VXEVHFWLRQ UHS
IURP WKH VDOH Rl ERQGY DXWKRUL]JHG LQ 5&:

— )UHLJKW ORELOLW\ OXOWLPRGB® BWHRXQW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH OXOWLPRGDO 7UDQV
$ F F R X2Q8MW D W H

—  _ &RQQHFWLQJ :DVKLQJWR@WBDRMRX QW
$SSURSULDWLRQ )RU WUDQVIHU WR WKH ORWRU 9HKLFOH
$F F R X2Q8W D W H

ORWRU 9HKLFOH $FPRXWW $SSURSULDWLRQ
)RU WUDQVIHU WR WKH $ODVNDQ :D\ 9LDGXFW 5HSODFHPHQW

SURMHFW $SFFRWOWH

ORWRU 9HKLFOH $FARDXWW $SSURSULDWLRQ
JRU WUDQVIHU WR WKH &LYLO 3HOQODOWWBWHFFRXQW

ORWRU 9HKLFOH $FARDXWW $SSURSULDWLRQ
JRU WUDQVIHU WR WKH 7UDQVSRUWDWLRQ $SFFRXQW

1LENHO $FFRXEOQWOWH

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 2)),&( 2) ),1$1&,$/ 0$1$*(0$D75,&%1 5(6&8( 3/$1 $&7 2)
2 5(9(18( /266 '(326,76
&RURQDYLUXV 6WDWH )LVFDO S5HPRYHHWD QX QG
$SSURSULDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
7KH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU H[SI
DFFRXQWVYV LQ WKH DPRXQWY VSHFLILHG LQRVXNENIEHFWHRQLRQ
7KHVH DPRXQWY UHIOHFW UHYHQXH ORVVHV WR VWDWH WUD(¢
LQ VWDWH ILVFDO \HDU UHODWLYH WR UHYHQXHV FROO
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ILVFDO \HDU DQG VKDOO EH XVHG WR PDLQWDLQ JRYHU
SXUVXDQW WR WKH IHGHUDO $PHULFDQ UHVFXH SODQ DFW RI

7TKH DSSURSULDWLRQ PXVW EH GLVWULEXWHG WR
DFFRXQWYV LQ WKH DPRXQWYVY GHVLJQDWHG

$HURQDXWLFV $FFERR QYW

6WDWH 3DWURO +LJKZI® 68FBRX¥XQW

3XJHW 6RXQG &DSLWDO &RQVWUXPBWMIIRIQHSFFRX QW
7UDQVSRUWDWLRQ 3DUWQHUB\BKUBWEHFFRX QW
+LJKZD\ 6DIHW\ $FFRWQWH

ORWRU 9HKLFOH $FRRXWYW

3XJHW 6RXQG )HUU\ 2SHUDWLR QW BWFHRXQW
&RQQHFWLQJ :DVKLQJWR@VEBRRIXQW

6SHFLDO &DWHJIRU\ & 2$6W R WRIW

OXOWLPRGDO 7UDQVSRUWDWAWRDWHFRXQW
7UDQVSRUWDWLRQ $FFRXQW 1LPNHAD®FAFRXQW

0,6&(//$1(286

1(: 6(&7.21 6HF , ] DQ\ SURYLVLRQ RI WKLV DFW RL
DSSOLFDWLRQ WR DQ\ SHUVRQ RU FLUFXPVWDQFH LV KHC
UHPDLQGHU RI WKH DFW RU WKH DSSOLFDWLRQ RI WKH SUI
SHUVRQV RU FLUFXPVWDQFHYV LV QRW DIIHFWHG

1(: 6(&7.,21 6HF 7KLV DFW LV QHFHVVDU\ IRU WKH LPI
SUHVHUYDWLRQ RI WKH SXEOLF SHDFH KHDOWK RU VDIHW\
WKH VWDWH JRYHUQPHQW DQG LWV H[LVWLQJ SXEOLF LQVWL
HITHFW LPPHGLDWHO\

(QG Rl %LOO

S 6+ %



,1'(; 3$*(

$118$/ 5(3257,1* 5(48,5(0(176 )25 &$3,7$/ 352*5%0
%2$5' 2) 3,/27%$*( &200,66,21(56
%21' 5(,0%856(0(17
&211(&7,9( %$5*$,1,1* $*5((0(17
&2%$/,7,21 2) 81,216

37( 12&$/
1) 6(
:3(%

163 /,(87(1$176 $1' &$37%$,16 $662&,$7,21
163 75223(56 $662&,%$7,21

&211(&7,9( %$5*$,1,1* $*5((0(176

&21/1(&7,9( %$5*$,1,1* $*5((0(176 127 ,03%,5("
&$53(17(56

)$63$$
%8
0(%$2/
0(%$28/

0(7$/ 75%$'(6
00 3 0$67(56

00 3 0$7(6

00 3 :$7&+ &(17(5 683(59,6256

23(,8

3257 (1*,1((56

6(,8 /12&%/
&203(16%$7,21

1215(35(6(17(' (03/2<((62,1685%$1&( %(1(),76
5(35(6(17(" (03/2<((62+($/7+ &$5(2&2%/,7,212,1685%$1&( % (1(),7
5(35(6(17(" (03/2<((622876,'( +($/7+ &$5( &2$/,7,212,1685¢

% (1(),76

5(9,6( 3(16,21 &2175,%87,21 5$7(6
&2817< 52%$' $'0,1,675%$7,21 %2$5"

'(3$570(17 2)
'"(3$570(17 2)
'(3$570(17 2)
'(3$570(17 2)
'(3$570(17 2)

75%$16)(56
'(3$570(17 2)

$*5,88/785(

$5&+$(2/2*< $1' +,6725,& 35(6(59%$7,21
(&2/2%<

), 6+ $1' :, 1) (

/,&(16,1*

75$163257%$7,21

$9,$7,212352*5%0 )

S 6+ %



&+$5%(6 )520 27+(5 $*(1&,(62352*5%$0 8
)$&,/,7,(62352*5%$0 '2&$3,7$/
)$&,/,7,(62352*5%$0 '223(5$7,1*
+,%+:$< 0$,17(1$1&(2352*5%$0 0
,03529(0(1762352*5$0 ,
,1)250$7,21 7(&+12/2*%<2352*5$0 &
/2&$/ 352*5$062352*5%$0 =2&%$3,7$/
/2&$/ 352*5$062352*5$0 =223(5$7,1*
0$5,1(2352*5$0 ;
35(6(59$7,212352*5$0 3
352*5$0 '(/,9(5< 0$1$*(0(17 $1' 68332572352*5%$0 +
38%/,& 75$163257$7,212352*5%$0 9
38%/,& 35,9$7( 3$571(56+,362352*5$0 .
5%$,/2352*5%$0 <2&$3,7%$/
5%$,/2352*5$0 <223(5$7,1*
72// 23(5%$7,216 $1' 0$,17(1$1&(2352*5%0 %
75%$)),& 23(5$7,2162352*5$0 42&%$3,7$/
75%$)),& 23(5$7,2162352*5$0 4223(5$7,1*
75$163257$7,21 0$1$*(0(17 $1' 68332572352*5%$0 6
75$163257%$7,21 3/$11,1* '$7% $1' 5(6($5&+2352*5%$0 7
'$6+,1*721 67$7( )(55,(6 &2167588&7,212352*5%$0 :
)('(5%/ )81'6 5(&(,9(' )25 &$3,7$/ 352-(&7 (;3(1',785(6
)25 7+( 2)),&( 2) 0,125,7< $1' :20(1 6 %86,1(66 (17(535,6(6
)5(,*+7 02%,/,7< 675%$7(*,& ,19(670(17 %2$5"
)81' 75%$16)(56
+286( 2) 5(35(6(17$7,9(6
-2,17 75$163257$7,21 &200,77((
S81(7((17+ +2/,'$<
J(*,6/$7,9( (9$/8$7,21 $1' $&&2817$%,/,7< 352*5$0 &200,7 7 ((
127,),&$7,21 5(48,5(0(176 )25 3$86(6 $1' &$1&(//$7,216
2)),&( 2) ),1$1&,$/ 0$1$*(0(17
$0(5,&%1 5(6&8( 3/$1 $&7 2) 25(9(18( /266 '(326,76
48$57(5/< 5(3257,1* 5(48,5(0(176 )25 &$3,7$/ 352*5%$0
5($335235,$7,216 5(3257,1*
6(1$7(
67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
67%$7( 75($685(5
$'0,1,675%$7,9( 75%$16)(56
%21' 5(7,5(0(17 $1' ,17(5(67

S 6+ %



%21' 5(7,5(0(17 $1' ,17(5(67 $1' 21*2,1* %21' 5(*,675%$7,21
75$16)(5 &+$5*(6 )25 (%7 72 %( 3%, %< 67$78725,/< 35(68
5(9(18(

67$7( 5(9(18(6 )25 ',675,%87,21

67$78725< 75$16)(56

75$16)(56

7211 &5(',76

75$16,7 %,&<&/( $1' 3('(675,%1 (/(0(176 5(3257,1*
75$163257%$7,21 &200,66,21

75$163257$7,21 ,03529(0(17 %2$5"

87,/,7,(6 $1' 75$163257$7,21 &200,66,21
'$6+,1*721 67$7( ,167,787( )25 38%/,& 32/,&<
'$6+,1*721 67$7( 3$752/

'$6+,1*721 75%$)),& 6%$)(7< &200,66,21

(% 6,7( 5(3257,1* 5(48,5(0(176

(1

S 6+ %



	Section 1.
	Section 101.
	Section 102.
	Section 103.
	Section 104.
	Section 105.
	Section 106.
	Section 107.
	Section 108.
	Section 109.
	Section 110.
	Section 111.
	Section 112.
	Section 113.
	Section 201.
	Section 202.
	Section 203.
	Section 204.
	Section 205.
	Section 206.
	Section 207.
	Section 208.
	Section 209.
	Section 210.
	Section 211.
	Section 212.
	Section 213.
	Section 214.
	Section 215.
	Section 216.
	Section 217.
	Section 218.
	Section 219.
	Section 220.
	Section 221.
	Section 222.
	Section 223.
	Section 301.
	Section 302.
	Section 303.
	Section 304.
	Section 305.
	Section 306.
	Section 307.
	Section 308.
	Section 309.
	Section 310.
	Section 311.
	Section 312.
	Section 313.
	Section 314.
	Section 315.
	Section 401.
	Section 402.
	Section 403.
	Section 404.
	Section 405.
	Section 406.
	Section 407.
	Section 408.
	Section 409.
	Section 410.
	Section 501.
	Section 502.
	Section 503.
	Section 504.
	Section 505.
	Section 506.
	Section 507.
	Section 508.
	Section 509.
	Section 510.
	Section 511.
	Section 512.
	Section 513.
	Section 514.
	Section 515.
	Section 516.
	Section 517.
	Section 518.
	Section 519.
	Section 520.
	Section 521.
	Section 522.
	Section 523.
	Section 524.
	Section 525.
	Section 526.
	Section 527.
	Section 528.
	Section 601.
	Section 602.
	Section 603.
	Section 604.
	Section 605.
	Section 606.
	Section 607.
	Section 608.
	Section 701.
	Section 702.
	Section 703.
	Section 704.
	Section 705.
	Section 706.
	Section 707.
	Section 708.
	Section 709.
	Section 710.
	Section 711.
	Section 712.
	Section 713.
	Section 714.
	Section 715.
	Section 716.
	Section 717.
	Section 718.
	Section 801.
	Section 802.
	Section 803.
	Section 901.
	Section 902.
	Section 903.
	Section 904.
	Section 905.
	Section 906.
	Section 907.
	Section 908.
	Section 909.
	Section 910.
	Section 911.
	Section 912.
	Section 913.
	Section 914.
	Section 915.
	Section 916.
	Section 917.
	Section 918.
	Section 919.
	Section 920.
	Section 921.
	Section 1001.
	Section 1002.
	Section 1003.
	Section 1004.
	Section 1005.
	Section 1006.
	Section 1007.
	Section 1008.
	Section 1009.
	Section 1101.
	Section 1102.
	Section 1103.
	Section 1104.
	Section 1105.
	Section 1106.
	Section 1107.
	Section 1201.
	Section 1202.

